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NATIONAL BANK OF INDIA, 


LIMITED, 


Bankers to the Government in Kenya Colony 
and Uganda. 

Hav Orrics: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 





Aden and Delhi Tuticorin 
Aden Point. Kandy Zanzibar 

Amritsar Karachi Kisumu Kenya 
Bombay Lahore Mombasa Colony 
Calcutta Madras Nairobi ‘British 
Cawnpore Mandalay Nakuru E.A. 
Chittagong Newera Entebbe | 
Cochin (8. India) Eliya Jinja Uganda 
Colombo angoon Kampala } 
— } Tanganyika Territory 

SUBSCRIBED CaPITAL. £4,000,000 

Paip-UP CAPITAL... £2,000,000 

RESERVE FUunp _......... -..-&2,800,000 


The Bank conducts every description of Eastern 
banking business. 


‘ 
CHARTERED BANK OF 

1 
INDIA, AUSTRALIA & CHINA, 

38, Bishopsgate, London, E.C.2. 

Capital, 23,000,000 Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Bangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.8.), Tavoy (Lower Burma), Tientsin, 
Tokyo, Yokohama, Zamboanga (Philippine Is.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 


| of Money are received for fixed periods at terms 


which may be ascertained on application: interest 
Payable half-yearly, 30th June and 31st December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


| THE ANGLO-EGYPTIAN BANK LTD. 


Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eoyrpt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. Supan: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. Pavestine: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
7. provided they do rot fall below the sum 
0 f 


37 to 39 King William street, Londcn, E.C.4. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
Capital Subscribed & Fully Paid Yen 100,000,000 


Reserve Fund... ‘ae nea aie Salk 80,500,000 
Head Office ial one YOKOHAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun; Dairen (Dalny), Fengtien (Mukden), 


Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Karachi, Kobe, London, Los Angeles, 
l.yons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices: Calcutta, Bombay and Madras 
(81s NogcotT WARREN. 
K.C.L.E., 
( N. M. Mupray, Esq. 
Sin 8. A. H. SITWELL. 


Rs. 11,.25,.00.000 
5.62.50.000 
4,.77.50.000 


Managing Governors 
in India - - 


Manager in London: 


AUTHORISED CAPITAL 
PAID-UP CAPITAL Rs. 
RESERVE ... ose w» Rs. 


Bankers In India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Ayenue, E.C.3. 


DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risdr. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 













Every Description ef Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Bente eect), 
Established by Royal Charter, A.D. 1824. 


CAPITAL PAID _ UP......... F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE..... ...-F.20,536,861 
(21,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(21,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 

LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umitep 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued... £10,500,000 
Capital paid-up £3,500,000 


Reserve Fund £4,150,000 


Reserve Liability 
of Proprietors £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 








The National City Company 
Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


ws. 
BUILOING 


New vyors 





LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'Ille 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES: 
Montreal, Teronto, Ottawa, Quebec. 


Giton, Trad ¢ Ce 


Uited tales Gel 
and . Kenisitad Bonds 


, 1 
Siragn hicrnmoeul Secuvilies 


G fathead Vadlic Uidely and 
SMedlatviad Sinancing 





LIMITED. 


NUNDYDROOG MINES, 
CAPITAL: £283,000 IN 566,000 SHARES 
OF 10s. EACH. 
At a Meeting of the Directors held this 
day. 
It was resolved. 

‘* That an Interim DIVIDEND of 6d. 
per share on account of Profits for the 
year ending 31st December, 1925, be and 
the same is hereby declared, PAYABLE 
on the 30th day of September, 1925, to 
the Shareholders on the books of the 
Company to-day. 

‘* That Income Tax be deducted from 
the above distribution at the rate o/7 
2s. O4d. in the £ (including relief in 
respect of Dominion Tax).’’ 


By Order of the Board, 
W. L. BAYLEY, Secretary. 
6, Queen street place, London, E.C.4. 
2nd September, 1925. 
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| K. YANO, Manager. 
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CONSTITUTED BY ACT OF PARLIAMENT 1695, 
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. RESERVE FUND and BALANCE carried forward ...  .... £1,178,824 
offers opportunity to you. DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 


Governor: THE RiGgHt Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


os 7 
Let us give you a complete, Head Office: THE MOUND, EDINBURGH. 


unbiassed report on the sales GLASGOW, Chief Office: 2, St. VINCENT PLacE, W. G. LEGGAT, Manager. 
LONDON Office: 30, BrsHopsGaTE, E.C.2, J. W. JOHNSTON, Manager. 





possibilities of your goods in 
. : Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
India, compiled by our men on Every Description of British and Forcign Banking Business transacted. 


FORGE J. SCOTT. Treasurer. 
the ground. G E J. SCOTT. Treasurer 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
iN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
‘11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796, 











56 Years’ Progress. | 
! 


FROM a small beginning in 1869 this 

Bank has grown through sound | 
business principles to a place among the | 
largest and strongest banks in the world. 
Should you require banking connections in 
CANADA, SOUTH & CENTRAL)! 
AMERICA, CUBA or the WEST INDIES, | 
we offer you a complete banking service through 
our 666 branches. {! 






















PROVINCE OF ONTARIO 
REGISTERED STOCK, 1947 


4% wrt} ARE ; = ; 
For the purpose of preparing the Interest Th 


Warrants due Ist November, 1925, the 
BALANCES will be STRUCK on the evening 
of the Ist October, 1925, after which date 
the Stock will be transferred ex-dividend | 
For Bank of Montreal, 
G. C. CASSELS, Manager 

17 Threadneedle street, E.C.2. Head Office: London Office : 
Ist September, 1925. MONTREAL, PRINCES ST., E.C.2. 
| 
i 


THE COMMERCIAL BANKING CO. OF SYDNEY, LTD. 


(INCORPORATED IN NEW SOUTH WALES.) | 
SEVENTY-SEVENTH ANNUAL REPORT OF — DIRECTORS FOR THE YEAR ENDED 30th JUNE, 1925. 


Presented to the Sharcholders at an Ordinary General Mecting held at the Head Ban kin: 1 House, George Street, Sydney, on Tucsday, 28th July, | 

The Directors submit to the Shareholders a Statement of Profit and Loss and a B ala ince Sheet showing the Liabilities and Assets of the 

sank on the 30th June, 1925, and present the following Report: 
The balance at credit of Profit and Loss Account, after adding the amount brought forward, and deducting Interim Dividend at the || 

rate of 10 per cent. per annum, paid on 20th January, 1925, rebate on current bills and accrued interest on fixed deposits, reducing premises 

account, paying Land, Income and other taxes, providing for bad aad donbtful debts, and making an addition to the Officers’ Provident 































































Fund, amounts to .. ib cae oak se £395,227 3 11 
out of which the Directors recommend the. following appropriations: - 
To Payment of a Dividend for the past half-year at the rate of 10 per cent. per annum... £175,000 0 4 | 





130,000 0 90 






Transfer to Reserve Fund 
Balance carried forward ... bas we ; eee : oe ee se ; 90,227 3 11 
£395,227 3 11 |! 

























During the year branches of the Bank have been established at Five Dock and Lakemba, in New South Wales, and Quilpie 








Queensland. GEORGE J. COHEN, Chairmar 
LIABILITIES AND ASSETS (including London Branch Figures Ly Cable) 

£ s. ad £ S | 
Capital Paid Up eee .-. £3,500,000 0° 6 iy Bills discounted, and other debts due to the 
Reserve Fund ... Poke ... 2,700,000 0 »w Bank Rea Soe cen saa ve sca BB, IZS.008 123 7 








Reserve Capital ; .» 3,500,000 07 0 . Bank premises, furniture, ete. ... . ; 950,000 ¥ i} 


cniaipseaies {| 








£9.700.000 Oo 6 45.217.645. 4 a 
a 





To Capital Paid Up... £3.500.000 0 0 
























Reserve Fund cs -. = =2,700,000 0 0 
6,200,000 0° 6 PROFIT AND LOSS. 
Notes in circulation ae , bb cae 8.661 0 © Cr. £ s 
Bills in circulation : : ‘ soo 2,682,793 13 9 To Interim Dividend for the half-year ended 3lst | 
Deposits and other liabilities ... ry ... 36,930,963 6 5 December, 1924, at the rate of 10 per cent. ‘| 
Profit and Loss Account es ne oom 395,227 3 11 per annum, paid on 20th January, 1925 os 174,919 15 18 
/ Balance proposed to be dealt with as follows | 
£45,217,645 4 1 To Dividend for past half-year 
By Coin, Bullion, Australian re at the rate of 10 per cent. | 
Commonweaiiii Notes and per annum ae ‘ks £175,000 0 0 i 
Cash at Bankers ... = £7,726, 5412 9 © » Reserve Fund i : 130,000 0 6 1 
Money at short call, eb 1950000 0 0 » Balance carned forward ... 90,227 3 11 | 
Short dated British Treasury 395,227 3 11 
Bills coe Si Sa 645,000 0 6 
British and Australian 570,146 19 9 
Government Stocks and other —_— 
Securities —.. * --» 2,828,036 6 3 Dr . _ 
— mn ‘ivab ” or nn oe 117 <R? ‘ By Amount brought forward from last year das 89,885 18 6 
and Remittances in transit 4,117,862 1 9 Profi ee ee = - | 
Notes and bills of other a rofit for year ended 30th June, 1925 aoe 480,261 1 3 
ank . : ti 276,305 18 6 Sar ear a 
banks ae ; 276, 1 > conser 00 4 £570.146 19 9 | 
———————— | 
Sears FUND. | 
1d 5—June 30th ... : £2 700.000 0 0 
13) oT ransfer from Profit and Loss ‘Account nak 130,000 0 6 | 
—____— - £2,820.000 0 O 













- a 
; : GEORGE J. COHEN, Chairman. J. R. DRYHURST, General Manager 
We hereby certify that we have examined the bills, compared the balances and counted the coin in the Head Office of THE 
COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED, and have compared the returns of the Branches, and have found the same 


as specified in the, foregoing Balance Sheet. 
Sydney, 10th July, 1925. HARINGTON B. COWPER, JUSTIN J. BRENAN, Auditors. 


London Office: 18, Birchin Lane, E.C.3. 
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: aS | , * dem: Monday, as 4 oO 
Auxiliaries in Money was in strong demand on Monday, as usual on 


FRANCE, SWITZERLAND |i ‘ fa month, but Tuesdav brought the beginning 

AUSTRIA, HUNGARY, BULGARIA, ROUMANTA. irmpes maeeee es 
EGYPT, of the disbursement of about 29 millions by the Govern- 
ee ee a ah ae: ment on account of interest payments and debt redemption. 


‘redit thus became very plentiful, though the banks main- 
London Office - 30a, THREADNEEDLE STREET, E.c.2. || “Telit thus became very plentiful, thou 


Manager: E, CONSU!., I tained 34 per cent. as the rate for weekly fixtures, and 
aaiaoh large offers of October Treasury bills at 3}4 per cent. were 
ee 2S Ty BOTA: THAR TASURE. suspected to be semi-officially designed to absorb the sur- 


Every description of Banking business transacted. ‘ : ¥ 
plus. At the same time gold continved to go out, and 
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366 


the dollar exchange continued to go down. These con- 


siderations kept the discount market steady, but fine bank 
bills were still taken at 37 per cent., and efforts to get a 
better rate on the weekly batch of Tr 
partial success. 


sasury bills had very 


Sept. 4 Aug. 28,/Aug. 21, Aug 14, | Previous Rate 


and Date 
1925. | 1925. 1925, 925. | Changed. 


% % % % 
Bank Rate eeeeeesseeverces 43 44 44 4a” zine 6,’ 25) 
Banks’ Deposit Rate ...... 24 | 24 25 24 3 (Aug. 6,'25) 
Discount [skebesenboes 24 24 24 24 | 3 (Aug 6,’25) 
Houses { Notice sonnnenl UE 2} 


| 23 23 = |3} (Aug. 6,’25) 
Market rate (5 months’ bills) 318 i 38 33 43.338 4 ao 





The Bank return showed a reduction of 4,663,000 in the 
stock of coin and bullion, 4.056,000 having 
nounced as withdrawn for export. The note 
had expanded by 4,711,000, and the Reserve 
£:1,374,000 lower, with a decline of 1 
per cent. in its proportion to liabilities. The heavy Govern- 
ment disbursements were reflected in an increase of 4} 
millions in Government securities, and a decrease of nine 
millions in Public Deposits. Other depesits were 124 mil- 
lions higher. There was a smail increase in Other securi- 
ties, and £99,000 had been added to the Rest, in prepara- 
tion for the half-yvearly dividend. Currency notes for the 
week were increased by 4,709,500 to 295,795,700, which 
includes £1,328,700 for notes called in, but not vet 
cancelled. The fiduciary issue is  £238,217,000, or 
£9,928,400 below the maximum for the vear. 


been an- 
circulation 
was thus 
.8 per cent. to 28.8 


NEW YORK MARKETS. 


Our New York correspondent cables :—A_ pronounced 
reaction in the share market is the feature of an otherwise 
quiet week. The selling began in securities in which an 
excessive speculative account had been built up, and then 
became more general. Towards the end of the week a 
rally took place. Little attention is being paid to the 
anthracite strike, as coal reserves are ample. There is, 
however, some anxiety lest the trouble should spread to 
the bituminous coalfields. A moderate improvement in 
business continues. Railway traflics havetouched new high 
records, but there are no signs of inflationary tendencies. 
Dun’s commodity price index number shows a drop of 

per cent. to 161.9. Bradstreet’s index figure 
down by 1.1 per cent. to $14.0878. These declines are 
due to a fall in grain and farm produ ts owing to seasonal 
marketing. Metals show a slight rise. Call money 
are easier, but acceptance rates have risen by } per cent. 
in anticipation of a pressure of cotton and grain bills. 
Bankers are not expecting tight money conditions. The 
Federal Reserve system reports a slight decline in dis- 
counts and in Government securities, and further pur- 
chases of acceptances. The reserve ratio is 74.8 per 
cent., as against 75 per cent. last week. 


is also 


rates 


THE STOCK MARKETS. 


Although there have been elements of uncertainty tend- 
ing towards a waiting attitude, capital continues, in the 
absence of new issues, to flow freely into the stock ex- 
change markets. The gilt- edged section, especially War 
Loan, benefited from the re-investment of money released 
by Tuesday’s repayment of National War bonds. A strong 
demand also dey eloped for Victery bonds. In the foreign 
market Mexican descriptions rose several points on the 
announcement of British recognition, and speculators 
were busy with mid-European loans. Home Rails, after 
an early slight advance, reacted because of the shipping 
strike. American and Mexican rails improved, but Argen- 
tines sagged, and other foreign rails were inclined to ease 
off. Rubber shares enjoyed renewed activity, and in the 
oil share market Mexican Eagles were a_ bright spot. 
Kaffirs have been good as a whole, while Rhodesian 
favourites recovered well after a spell of profit-taking. 


THE COMMODITY MARKETS. 

‘“enditions in the chief markets are generally unchanged. 
Iron and steel has not yet shown much animation after t' 
holidays, and the works are short of orders, but a sligh'! 
more hopeful feeling is, nevertheless, gaining ground. The 
coal markets remain depressed, price concessions having 
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failed to stimulate demand. In the textile trades, buyers 
of cotton yarns and cloth are still acting with caution, "0 
the situation as a whole is fairly healthy, and spinners of 
American yarn in particular have improved their position, 
A slightly better feeling obtains in the wool markets, where 
important transactions have been put through, or are jp 
prospect. The wheat markets have been dull this week. 4 
moderate trade is being done in potatoes, and the demand 
for fruit remains steady, with ample supplies on offer. 
Sugar prices have fallen slightly. Coffee is in moderate 
demand at while good liquoring teas have 
sold freely, the commoner grades are more than ever diff- 
cult of Rubber remains irregular. In the metal 
markets copper has been firmer, and tin’ has recovered 
somewhat after a weak opening. Lead still shows con- 
siderable irregularity, though a fair turrover 
corded this week. 


steady rates, 


sale. 


has | een ree 


FOREIGN EXCHANGES. 


exchange market dealings in the dollar 
have been more active than of late, with rates moving 
steadily against London. From a closing price of $4.85} 
the 2gth, the quotation has moved down quictly to 
94. Sykes ve ‘sterday morning, not very far from the present- 
day gol | point. tendency at the end of 
last weck to ascribe the movement to the sentimental 
tion in America against the French debt proposals, but the 
would appear the relative movement of 
money rates in the two centres, and a steady pressure o! 
commercial demand. Forward quotations have now closed 
in to about 1-32 cent either side of parity. 
Continental currencies has, on the whole, 
distinguishing feature has been the 
lira, which from 129! on the 20th has moved down to 121 
vesterday. This movement would seem to have 
assisted by active intervention and by new regulations pro- 
hibiting overdrafts, &c., foreign accounts. — At th 
same time, the rapid widening of the forward rates woul 
suggest that the recovery is not yet accepted with com- 
plete confidence. — In the Norwegis in rate there has be 
a further from) 24.74) down to 22.95, whik 
Copenhagen has also moved down from 10. 87} to 10.25 
It would seem, however, that speculative buving of thes 
currencies is now slowing down. The Paris rate has bee! 
featureless, having kept closely to sterling, 
morning the showed a slightly 
tendency at 103.475, compared with — 103.40 
week Brussels, however, for reasons not 
vet clear, has shown a sharp atior 
from 107.45 to 109.05. Forward Paris 
have narrowed slightly to 67 mont 
above spot; in Brussels they 
to 3 centimes above. 
again, from 


In the toreign 


on 


There was some 
reac- 


real cause to be 


Business ip 
been quiet. The 
further recovery in th 


bee 


on 


recove r\ 


althoug! 
vesterday france weake 
as 
avo, 
again depre: 
rates) in 
-Fo centimes 
much the same at parit) 
Madrid has de ‘preciated somewha' 
33-79 to 33.96) Of the gold currencies 
Amsterdam, Berlin, &c., have moved against us with th 
dollar; Stockholm shows little change; while Switzerlan 
has actually gone in our favour, from 25.05} to 
astern Europe, Bucharest, in spite of good ha 
prospects, has depreciated, but the Polish zloty woul 
seem to be steadying, after the recent sharp movements 
at an unofficial rate of somewhere round 273, after being 
lower for a time on the announcement of a credit to th 
Bank Polski from the Federal Reserve Bank of New 
York. In the East, the rupee ts practically unchanged 
1s 6 5-32d, while the ven, after we: ikening further, has 
now also recovered to last week's figure of 1s 8 
The recent weakness would seem to have been due 
heavy import purchases, but prospects of an excellen 
rice crop and good silk sales give assurance against an! 
considerable depreciation. In the silver market the per- 
sistently strony Chinese demand has sent prices up further, 
until a rate has been reached higher than at any tim 
since the end of last vear. There has been some Cont 
nental selling, but this has been easily absorbed. — India 
has now come into the market as a seller, and the price is 
weakening again somewhat. Hongkong stands at 2s 54 
as compared with 2s 5{!d; Shanghai at 3s 23d, as com- 
pared with 3s 3d. In South America, Rio has moved up 
igain from 6}d to 6 21-32d, while Buenos Aires is also 


per 
are 


25.! ). li 
rvesl 


T= 32¢ 


| stronger at 453d, as compared with 45d, and Monte Video 


at 4g2d, as compared with 493d. 


Valparaiso also has 
appreciated from 40 to 39.70 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended August 29th :— 
(000’s omitted.) 


EXPENDITURE, £& | REcEIPTs, £ 

Supply Services ..... sococcvccen Sell | Prem OVORUS . 0.5 cccccccce eoee 11,580 
Interest, &c., on Debt ......... - 1,062 | Increase in Debt................ 675 
Ginking Fund .......+... weewes - 1,848 | 
Koad Fund....+.-. 00000s4eseeeeee 970 | 
BuNAGrieS. .. ce ccccccccescecscosess 40 | 
Increase in Exchequer Balances 124 

12,255 | 12,255 


The Revenue for the week amounted to £:11,579,900, as 
compared with £,10,576,g00 in the corresponding week 
last year. Customs were higher at #£.2,125,000, against 
£:1,099,000, but Excise was slightly lower at 4,927,000, 


eainst £973,000. Property and Income-tax brought in 


ag 


£.3,408,000, as compared with £:4,258,000, while Super- 
tax amounted to 4,380,000, against £,290,000. Ordinary 


receipts were lower at £249,900, against £296,900, and 
Special receipts were nil, as compared with 4,500,000. 
The week’s operations increased the National Debt by 
£075,000, and caused the following changes :— 


(000’s omitted.) 


£ £ 
Treasury TNS. occ ssccsccice sce Fede | PORGNIES ceccsccivccccccessscess = THO 
Pubiic Department Advances... + 50 
+ 1,415 — 740 
he floating debt was increased by £ 1,380,000 to 


TI 
£7 09,091,000. 


FINANCIAL YEAR, 1925-1926 (April lst to August 29th). 


£ £ 
$20,410,961 Raised by Revenue.. 293,144,566 
Decrease in Balances 3,723,500 
Amount borrowed .. 23,542 895 


Total Expenditure.. 


Total ....sss++. 320,410,961 DAR éccccs 320,410,961 


Estimates for Financia YEAR 1925-1926, 
£ | £ 
Expenditure ........ 799,400,000 | Revenue............ 801,060,000 
Surplus ..<cscsceces 1,660,000, 





Company Meetings of the Week.—On later pages of 
his issue will be found the reports of the following com- 
Australian Bank of Commerce, Mid-European 
Corporation, African and Eastern Trade Corporation, and 
Klabang Rubber Company. At the meeting of the Aus- 
tralian Bank of Commerce the chairman said that since 
they met last year the exchange position had become most 
difficult, and special measures were needed to ensure the 
marketing overseas of their primary products. The reintro- 
duction of the Gold Exchange Standard had now brought 
about normal rates, and the difficulties that had been ex- 
perienced since the war were at an end for the time being. 
At the meeting of the mid-European Corporation,the chair- 
man reviewed conditions in Germany and Austria. At the 
mecting of the African and Eastern Trade Corporation, the 
chairman gave figures relating to the grewing revenue and 


export trade of Nigeria. 


panies : 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 


————— EE 


THE SHIPPING DISPUTE AND THE TRADE 
UNION CONGRESS, 
HAVING occasion to refer, as a birthday exercise, to the 
first issue of the Economist, published just 82 years ago 
this week, we were rewarded for our piety by deriving 
therefrom a salutary reminder that many of our present 
difficulties, which look so new and so formidable, are by 
no means peculiar to this generation, but have been 
faced and survived by those who. have gone before. Two 
‘* Never,’’ we read in the 


Instances will suffice. 


Economist of September 2, 1843, ‘* was the hosiery trade 
of Nottingham in so depressed and forlorn a state as 
at the present time......... The hands are, many of them, 


stinted to earn about 3s a week, and how they subsist 
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| is to us a mystery; at the same time, the masters, 









having the rents of large houses to pay, and doing but 
little, find themselves sinking in their affairs.’’ This 
complaint, quoted from a Nottingham paper of that time, 
familiar ring of a_ recent 
Even more apposite, in view of to-day’s affairs, 
is the 82-year-old headline: ‘‘ Turn-out of Seamen at 
Liverpool.’’ That strike was doubtless a trivial affair, 
but the coincidence may serve to remind us of the exteat 


has about it the con- 


troversy. 


to which current troubles are, mutatis mutandis, but a 
repetition of history. 

This fact 
portance of the present seamen’s strike which began 


does not, however, detract from the im- 
spasmodically some weeks ago, and has this week blazed 
Its importance is both sub- 
stantial and many-sided. If the disturbance 
extensive or protracted, the resultant check upon the 


already unsatisfactory level of overseas trade will be felt 


up into full prominence. 
becomes 


severely in many lines of business both at home and in 
other countries, especially South Africa and Australia, 
where refusals to sail have been more important than 
in this country. It is, further, the clearest possibie 
instance of the unofficial and unrecognised strike, and 
ot the repudiation by a section of the rank and file of an 
with the 
It is, 


agreement signed by trade-union officials 
authority of a delegate conference behind them. 


in fact, the type of occurrence which strikes a blow 


. the root of the system of collective bargaining. Of 
J even greater importance, perhaps, is the political aspect, 
|not merely in Australia, where Mr Bruce’s resort to 
ee machinery has aroused an electoral issue 
fraught with impenderable consequences, but in Great 
| Britain, where the occasion has been seized upon by the 
leaders of the Minority Movement as an opportunity for 
advancing a stage further their offensive against official 
trade unionism. This phase of the trouble is of the more 
significance because it throws the limelight upon the 
efforts which the Minority Movement is expected to 
put forth at the Trade Union Congress, which opens at 
Scarborough on Monday. 

Since it is the contention of the strike leaders that the 
rank and file were insufficiently consulted before the 
present wage reduction was agreed upon, it is necessarv 
to look into the history of the negotiations. In May of 
last year the officials of the National Sailors’ and Fire- 
men’s Union obtained from the shipowners an immediate 
advance of ros per month, a further advance of 1os per 
month to follow three months later, and in return 
promised that if a reaction in the trade took place they 
would be willing to reconsider the position. In July last the 
owners pointed out that the improvement in the shipping 
trade had not taken place, and asked the union leaders 
to carry out their promise and reconsider the wage posi- 
tion. A conference of delegates representing all the 
ports in the United Kingdom was called, and a com- 
promise with the owners approved, by which the advance 
of £1, made last year, was to be removed as from 
August 1st. This is the wage reduction which is the 
cause of the present trouble. A report on the matter was 
afterwards submitted to the Executive Council of the 
union, and at the annual general meeting, which followed, 
a resolution was unanimously passed declaring the 
revised agreement to be in the best interests of 
the seamen. Those are the facts as stated by Mr Have- 
lock Wilson, the president of the union, and, so far as 
we are aware, they have not been seriously challenged. 
Conditions in the shipping industry are so difficult that 
the owners had little difficulty in persuading the trade 
union leaders that a withdrawal of last year’s wage 
advance was a necessity; they, in their turn, obtained the 
approval of the members of their union through the 
normal channels. Unless the strikers can show that this 
account of the matter, as given by Mr Wilson, is incor- 
rect, they cannot justify themselves on the ground that 
their leaders acted improperly or unconstitutionally. 
Even weaker still is the position of the strikers in Sydney 
and Cape Town. The articles for the round voyage 
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which they signed contained a retrospective clause pro- 
viding that any alteration in wage rates that came into 
force before the completion of the voyage should apply 
immediately and automatically. 

Seamen, naturally, do not appreciate a reduction in 
their wages, any more than other sections of the com- 
munity; and a certain amount of unrest is in their case 
peculiarly easy to understand. By the nature of their 
calling they are scattered over the face of the globe, 
absent for long periods, out of touch with the facts of the 
industry and with the negotiations of union leaders or 
employers. To discover on landing at a far-off foreign 
port that wage rates have suddenly been reduced by £1 
per month is doubtless conducive to a frame of mind ready 
to accept the extravagant statements and incitements of 
agitators. Nevertheless, we are assured that, in spite 
of temptation, the vast majority of British seamen have 
remained loyal to the agreement signed by their accredited 
representatives. The strike efforts of the disloyal minority 
were, so far as this country is concerned, developing into 
a complete failure, until the strike agitators received re- 
inforcement from the Amalgamated Marine Workers’ 
Union—the bitter rival of Mr Wilson’s union—with Mr 
Shinwell, the ex-Minister of Mines, as leader. At the 
moment a certain amount of delay and confusion persists 
at certain British ports; but the authorities hold to their 
view that the strike will collapse, just as a similar effort 
collapsed in 1921, and the general appearance of affairs 
favours this view. The dramatic sailing of the Majestic 
and other big liners, the failure of the attempt to stop the 
Channel services, and the disclosure 
large numbers of willing substitutes 
serious food for thought. 

This new ebullition of activity on the part of that 
section of Labour, which is out to discredit official trade 
unionism, lends, as we have said, peculiar interest and 
importance to next week’s Trade Union Congress, for 
the debates and the voting will revea! the strength or 
weakness of the Minority Movement. There will no 
doubt be many skirmishes, but the real battle will, as 
Mr Frank Hodges pointed out in an article in last Sunday’s 
Observer, be joined over the question whether the 
Labour movement is to continue on present lines or 
whether the grand cleavage is to be made between indus- 
trial trade unionism and political labour. Mr Hodges, 
who argues strongly against such a severance, is anxious 
about the strength of the forces which aim at its achieve- 
ment. ‘‘ The keen observer,’’ he writes, ‘‘ cannot fail 
to detect a tendency on the trade union side to be less 
enthusiastic than was the case a few years ago to co- 
operate with the Political Labour Party in the active pur- 
suit of industrial objectives. Such a tendency 
deplored, but it exists and grows.’’ The growth of this 
movement, which Mr Hodges describes as ‘‘ the begin- 
nings of a difference which almost imperceptibly is divid- 
ing the Labour movement into two camps,’’ he frankly 
ascribes in part to the attitude of the MacDonald Govern- 
ment towards organised industrial labour. 
an aloofness, a frigidity, an irritation, 
dain displayed by 


square. Bi 


of the existence of 
, has given the strikers 


is to be 


There was 
sometimes a dis- 
10 Downing street to 33 Eccleston 
The movement was stimulated by the fact 
that it was a purely industrial trade union sub-committee 
which, at the time of the recent coal crisis, negotiated 
with Ministers. Mr Hodges, then, puts the great issue 
of next week’s Congress as follows :—‘‘ Will the indus- 
trial movement march on to complete independence and 
isolation, as in America? Or will it be big enough to 
benefit by the experiences of the last year to break down 
the half-erected barriers built up by the accidental circum- 
stance of an immature Labour Government, which, by its 
very composition, failed to secure a complete unde -rstand- 
ing between industrial and political Labour? Will the 
circumstances, on the other hand, be exploited by the 
very vocal, but very few. Communists and members of the 
Minority Movement to proclaim that this is a perfect 
example of the utter futilitv of the Parliamentary method, 
and a concrete proof of the superiority of the industrial 
method and the doctrine of force? Let the General 
Council be on its guard, for the attempt will be made.”’ 
The proceedings at Scarborough will therefore be anxiously 
scanned for the bearing that they may have on the political 
as well as the industrial future. 


THE SIXTH LEAGUE ASSEMBLY. 


Tue League of Nations Assembly, which opens on Monday,, 
is apparently to be notable for the presence of M. Painle ve, 

and the absence of Mr Baldwin. There is no special reason 
why the British Prime Minister should attend the Assembly 
except that his French colleague intends to do so, a fact 
which will rather emphasise Mr Baldwin’s combined pro- 
pinquity (he is on holiday at Aix-les-Bains, almost within 
hail, at it were, of Geneva), and abstention. M. Painlevé 
has explained to an interviewer that the reason he is going 
to Geneva is to demonstrate his sympathy with the League, 
as his predecessor, M. Herriot, did before him. Mr 
Baldwin’s sympathies are not in doubt, and so far as the 
actual business of the Assembly is concerned, Mr Chamber- 
lain and Lord Cecil form that 
strengthening. 


a combination needs no 

This year, even more than in past years, the prospects of 
the three weeks or more of the Assembly 
larly difficult to forecast. So far as the actual agenda 
goes the only item of outstanding importance is the Geneva 
Protocol, and 


session are singu- 


regarding that nothing more than a series 
of eloquent funeral orations is likely to be uttered, though 
one or more of the Assembly’s enfants territbles may quit 
well take the opportunity of addressing to the British dele- 
gation polite criticisms calculated to throw Mr Chamber 
lain on the defensive. It will be hard, for example, for so 
ardent a supporter of the Protocol as M. Paul Boncour, 
completely to restrain his emotions at the fate that seems to 
be befalling his handiwork, though so far as the official 
French attitude is concerned, M. Briand is understood to 
have assured Mr Chamberlain that no attempt will be mad 
to create complications by endeavours to galvanise 
corpse into new life. 

But in some form or other the Protocol will be discussed, 
and it is hard to see how delegates can talk 
out talking Pact. 
the Assembly, 


the 


Protocol with- 
Theoretic ally the Pact in no way concer! 
though if the ultimate text is anything thee 


what the British and French draftsmen contemplate, it will 


directly concern the Council at more than one point, and 
anything that affects any organ of the League can with 
propriety be discussed by the Assembly. But discussion 
will certainly be de precated by the principal negotiators 

and delegates generally are likely to show the discretion 
that the present delicate stage of the conversations with 
Germany dictates. There are, however, to be unofficial 
German observers at Geneva, and it is safe to predict that 
in the corridors discussion of the Pact will dominate every 
other interest. 

The corridors, indeed, look like being the most important 
part of the Assembly this year, for the Pact is only one of 
three or four outstanding questions which will no doubt 
be regarded as half-forbidden topics so far as the floor of 
the Assembly One is China, another is Morocco, 
another is Syria. To keep Syria off the floor will hardly be 
possible, for the French Government after all holds a man- 
date for that area, but anything that happens there is a 
matter not merely of legitimate but of imnerative concern 
to the League. Iraq stands in a rather different category, 
but if the Assembly wants to discuss Iraq, over which 
the Council is now wrestling, there is clearly nothing 
to prevent it. As regards China, the contention of 
most of the European Powers is likely to be that 
action can best be taken under the Washington agree- 

ments, to which China was a consenting party, and by 

which she largely benefited, but if the Chinese de ‘Tegation 
itself should think it a sound diplomatic move to raise the 
whole question of the extra-territoriality treaties under the 
much-discussed Article XIX. of the Covenant (as to the 
right of the Assembly to recommend the reconsideration 
of treaties no longer applicable, or a source of possible 
strife) a debate of marked interest and importance might 
result. 

All along the line, indeed, it is the uncertainties of the 
situation that give the Assembly of 1925 its interest. The 
League, of course, has its routine business to deal wit! 
every year, and it is not always recognised how varied 
and important that business is. There will, for example, 
be the different European reconstruction schemes, 17 


goes. 


any 
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Austria, in Hungary, and in Greece, to consider, and 


spite of the dithculties, both political and economic, 
through which Austria has been passing, the League has 
good reason to be satisfied with the results of its inter- 
vention in all three fields. There will be a crop of little 
problems connected with Poland, in relation to Germany, 
to Lithuania, and to Danzig, to pass in review. The 
Polish Foreign Minister will bring to Geneva the latest 
impressions of the situation in America, where he has 
been lecturing at Williamstown, and incidentally talking 
behind closed doors with various members of the Admi- 
nistration. Poland, moreover, is openly aspiring for a 
scat on the League Council, and the hope of election may 
he counted on to accentuate those conciliatory tendencies 
which Count Skrzynski has consistently exhibited at 
(ieneva in the last twelve months. The formation of an 
anti-Nationalist coalition at Danzig has given the Poles 
. great Opportunity in one difficult corner, and if at the 
saine time the League can by discreet pressure do some- 
thing to ease the friction, which still impedes the Memel 
settlement, holds up the timber trade on the Niemen, and 
keeps relations between Poland and Lithuania virtually 
on a war basis, a good deal may be done both for trade 
ind for political sti ability in Eastern Europe. 

The main strength of the Sixth Assembly will be the 
quality of its delegates. Whether the number of foreign 
Ministers present will equal the high total reached last 
vear is still uncertain, but the fact that Great Britain and 
France, Holland and Belgium, the three Little Entente 
States, Sweden and Poland are all to be represented by 
the Ministers actually directing their foreign policy is 
nough in itself to save the Assembly from the danger of 
losing sight of practicalities, while Signor Mussolini’s 
sardonic gesture in including in the Italian delegation 
one of the most voluble and unrestrained opponents of 
the League of Nations is more calculated to produce a 
convert than to produce a disturbance. 

If, therefore, the unexpected fails to happen, what is in 
store is a fairly quiet Assembly devoted largely to a 
survey of the work carried on in the name of the League 
not merely by the Council, but by the expert commissions 
to whom so much of the League’ s activities is now 
delegated in different fields. There may be the usual mild 
discontents over the allocation of contributions towards 
the League’s severely limited expenses. There may be 
the usual industrious but comparatively innocuous lobby- 
ing over the election of the non-permanent members of 
the Council. And there may, on the other hand, be the 
unlooked-for introduction of matter considerably more 
momentous as the result either of an application by 
Germany for membership of the League or of the concen- 
tration of discussion on those principles of arbitration 
which, after a rejected by a British Cabinet which 
condemned the Geneva Protocol, are being given a new 
actuality by British concurrence in the terms of the recent 
French Note to Germany. It would be neither surprising 
ior improper if the Assembly, taking note of the arbitra- 
tion treaties which are springing up spontaneously 
between various pairs of States all over Europe, and 





being contemplated by many more, should think it usefu! 
to attempt to reach agreement on the essential provisions 
any such treaties, whatever their special adaptation to 
particular needs, ought to embody. The predictions of 2 
dull Assembly, in short, may be well founded. On the 
other hand, ‘there is plenty of time for them to be 
falsified yet. 





CUSTOMS DUTIES IN ENGLAND AND ABROAD. 


AmonG the unfortunate but inevitable results of Great 
Britain’s futile and uncertain tariff policy since the war is 
the widespread belief on the Continent of Europe that Great 
Britain has become, or is well on the way to becoming, a 
Protectionist country. Our coal policy in 1920, the old 
Safeguarding of Industries Act, and more recently, the 
ostentatious re-imposition of the McKenna duties, and the 
interested publicity given to certain applications under the 
new ‘* Safeguarding ’’ rules, are certainly calculated to 
produce an unduly unfavourable impression in the minds 
of foreign observers, unacquainted with the real strength 
of the national feeling in England against anything re- 
motely resembling a protective system. Our European 
critics are apt to point out, also, that a scale of customs 
duties which produced nearly 100,000,000 last 
year, and nearly 4,120,000,000 in 1923-24, must 
be regarded as a_ serious obstacle from the foreign 
exporter’s point of view. Indeed, this figure is higher in 
proportion to the total value of British imports than the 
ratio of customs receipts to total trade in most protected 
countries. To assume, however, that this large revenue is 
a barrier to trade, overlooks the fact that it is derived 
almost entirely from duties on such commodities as wine, 
beer, sugar, tea, coffee, tobacco, which are either not pro- 
duced in Great Britain at all, or are subject to counter- 
vailing excise duties. The latter are, in fact, the more 
productive from the Exchequer point of view, Excise re- 
ceipts having exceeded Customs by £,35,000,000 last year, 
and 28,000,000 in 1923-24. In the earlier period the 
McKenna duties, which were operative for the whole year, 
produced £.2,591,000, or 2.6 per cent. of the total Customs 
receipts, while the ‘*‘ key industry ’’ and ‘‘ depreciated cur- 
rency ’’ duties—frank ly Protectionist in design—brought 
in the magnificent sum of £631 ,000, or 0.5 per cent. of the 
whole. Mr Churchill estimated in his Budget statement 
this year thet his proposed changes would affect Customs 
receipts by no more than £.7,040,000 in a full year (of which 
the new silk duties were to be responsible for £¢5,500,000). 

On this evidence Great Britain stands acquitted of being a 
Protectionist country at present, That Customs and Excise 
duties were estimated to provide £239,260,000 (35 per cent. 

of the total tax revenue), this year, reflects the commend- 
able stoicism of the British taxpayer under his heavy 

burden rather than a national drift towards protective 


measures, 
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of the most important foreign countries, 
of goods imported into Great Britain 
‘““ subject to duty ”’ 


‘free of duty ”’ 


respectively, and, per contra, 
particulars as regards British exports 


markets. 


entering 


Particulars in the first case are as follows: 


VaLves of the Imports of MERCHANDISE into GREAT BRITAIN and 


Total Imports of Merchandise into Great 
Britain and Northern Ireland. 





Country Whence 








which accounted for some 40 per cent. of our total import 
trade last year. ‘* Taxed ’’ imports varied between 12 
per cent. of the whole in the case of China, and roughly 11 
per cent. in that of the United States, and ne eligible as 
portions as regards Russian and Argentine goods. The 
ratio would, of course, be minute if we counted only those 
duties which are protec tive, 
equivalent internal excise. 

When we consider the reverse of the picture, ‘ very 
different result is shown. The table indicates 


the treatment meted out to British e xports by the countries 
enumerated : 


fol! owing 


Imports of MerRcHANDISE from GREAT Britain and NortHERN IRE- 
LAND into the CounTRIES Namep for the Larest YEAR AVAILABLE. 








Imports of Merchandise from Great Britain 
and Ireland. 





Countries. | % of 
a Free of Subject, Total 
sour Duty. to Duty. roel. | Subject 
ito Duty. 
sommes —a nikita atin tninlaicaatacinan: Camas e 
ts j £ £ £ £ 
United States (c).... 1923  |30,728,000 57,611,000 88,339,000, 65-2 
Germany ........| 1924 23.361,000 21,484,000 44,845,000 47-9 
France ..........| 1923 |19,137,000 49.223,000 68,360,000; 72-3 
ee 1924 | 1.432.000 1,676,000 3,108,000) 54-7 
Russia (d) ......, 1924-5 | 576,000 5,438,000 6,014,000) 90-4 
(Six months only). ‘Oct. 1924-| 
‘Mar. 1925).| | 
Italy ............| 1924 [13,648,000 7,800,00021,448,000) 36-2 
SPR: sssccccec.| IRE | - 6,534,000 6,534,000, 100-0 
(Six months only.) (Jan.-June} | 
China (e) ...e62.., 1923 | 35,000.20 909,000 29,944,000! 95-7 
Japan (f) ..... 1921 1,572,000 21,389,000 22,961,000! 93:0 
Argentine Repub. 1923 | 9,981,000 25,505,000 35,486,000) 71-9 


{c) Includes Continental United States, Alaska, Porto Rico, and 
Hawaii. (d) The particulars relate to imports over the European, 
Black Sea, and Caucasian frontiers. (e) Direct trade with the United 
Kingdom as recorded by the Chinese Maritime Customs. (f) The 


particulars relate to imports into Japan Proper and Karafuto 
(Saghalien). 

\We have again added a _ percentage column The 
figures give no indication of the amount of duty 
paid in each case, which one would need to know 


in making a true comparison. The Board of Trade points 
out, furthermore, that (1) the particulars in the above 
statements are exclusive of bullion and specie. (2) It has 








* H.M. Stationery Office, 1d. 


To the Board of Trade figures we have add ed a column 
showing the proportion ot Taxed ’’ to ‘‘ Untaxed ’’ 
imports, and have given total figures for the 10 countries, 
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Further proof—if any were needed-—is afforded by a | 
White Paper published this weck by the Board of Trade*. 
In this document are set out details of our trade with ten 
showing the value 
and 
similar 
foreign 


NoRTHERN IRELAND from the Countrigs NAMED in the Year 1924 :— 


Consigned . ee 
a Free of |Subject to Total of Total 
Duty. Duty. rom Subject to 
Duty. 
£ £ £ 
United States.......... 215,543,000) 26,448,000/241,991,000 10°9 
SORNBRIY 6 5 o0%sn0 se = 0 33,838,000) 3,059,000 36,897,000 S.4 
2 eee - 60,594,000) 5,938,000 66,532,000 §'9 
AUSIZIR sosscccccscesss| 2539000) 171,000) 2,510,000 6°8 
POR se cbienkescces 19,955,000 39,000 19,994,000 0-2 
IRV inesseessssessescs} DEAD 808,000 18,237,000 44 
Spain secceseseee-- 18,386,000) 1,318,000) 19,704,000 67 
China (a).............., 12,115,000} 1,650,000) 13,765,000 ae 
Japan 6)......e2e00.-., 7,365,000) 87,000, 7,452.000 
Argentine Republic .... 79,097,000! 3,000 79,100,000 “ot 4 
(a) Excludes Hong Kong, Macao, and territories leased to foreign 
a rs (6) Includes Formosa, and Japanese leased territories in 
China 


| 





i.e., are not balanced by an | 





ithe Republic, have cost about £900,000,000, and would 
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not been possible, in certain cases, to distinguish dutiable 
goods importe ‘d free of duty under the régime of tempor: ry 
importation. (3) The imports into some of these coun- 
tries, officially recorded as from the United Kingdom, jn- 
clude merchandise consigned from Great Britain and Ire- 
land both British origin and originating elsewhere 
there is reason to suppose that, to the nature of i 
the goods, the dutiable proportions of the imports cor 

signed from the United Kingdom but originating ¢ 
where were generally lower than in the case of imports of 
British origin. When all allowances have been made, how- 
ever, the figures show quite conclusively that our present 




























































of 
owing 
le | 


isC- 


customs system has a much more restricted scope than 
that of most oversea countries, and the fears of Ir 
friends abroad that a fiscal revolution has occurred in 
England are greatly exaggerated. It remains for Mr 
Baldwin and his colle: agues to set these fears entirely at 
rest by seeing that no further ‘* gestures '? are made whicl 


grvesin trade situation it 


our 


while too small to influence the 
Great Britain, are big enough 
the direction of freer trade among the cou: itries of Europs 


to destroy influence jr 








SOME AFTER-EFFECTS OF INFLATION. 


(BY OUR BERLIN CORRESPONDENT. ) 


that t! 


depre: 1ated = cur- 


experience suggests 


WHILE 


stabilisation 


recent European 


’ 
or replacement ot badly 


rencies is a relatively simple problem, it shows that th 


| 


removes 
1 


is 


. . . y . 
consequences ot depreciation are not so easily 


One observed phencmenon, the deflation crisis, ten 


disappear automatically through readjustment of prices 


pea hax ; : lee Ha 
A more difficult post-depreciation problem is the reve 


: . . ; : oteay « mem rlatlereslex . 
tion in the distribution of property; the ditheult that 
of bringing about a partial counter-revolution in- the 


interest of investors and creditors. This problem 


have to be faced sooner or later by every country whost 


currency has depreciated so much that there is no hop 
that wit 
countries. 


of a return to pre-war value; by all Europe, iS, 


exception of Great Britain and some neutral 
Naturally, 
depreciation is under way, 
Such is the experience 

In Austria, though 
Nationalrat, the 


and the Courts have he 


the question does not become acute as long 
but currency reform inevitably 
brings it up. of Germany, Poland, 
and Lithuania. 
the 
so far refused valorisation, 
the legal fiction that ‘ 
slovakia, Finland, and some other countries with de fact: 


Danzig, there hav 
Government ha 


‘id 
Czecho 


been initiatives in 


a crown is a crown.’ 


but not formally, stabilised currencies have done nothing 
The problem will certainly become acute in Latin Europ: 
as soon as currency reform takes the probable shape o! 
franc and lira devaluation. 

A valuable lesson may 
attempt to valorise, and the lesson may fairly be summed 


be learnt from Germany's 
The main point to be dealt 
Valorisation 


the solution of whic! 


up in the advice ‘* Don’t.’’ 
with here is valorisation of private debts. 
of public debts is a simple problem, 


is determined by State financial exigencies. Valorisatioi 
of private debts 
ing both 
effort to restore 
fruitful of 


exists between valorisation of public claims and privat 


complicated, disappoint 
it 
injurious to public confidence, 

In principle, 


is contentious, 


to creditor and debtor interests, unfair in 


fairness, 
and litigation. no distinction 
claims, both of which have been depreciated by currency 


collapse. In both cases the losses are caused by the sami 
State Act, in both cases the proportion of loss is the same, 
and in both cases the ultimate gainers are private indi- 


the 





viduals, the gainer in the case of State debts being 
The German Government, from the 
Complet« 


taxpayer. however, 


first discriminated on lines of practicability. 
the Federal Debt 
£:3)500,000,000; the 25 per cent. valorisation rate ulti- 
mately conceded to private creditors would, if applied to 


restoration of alone would have cost 
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have cost the States and Municipalities further large 
sums. For this reason the first valorisation enactment, 
the Third Taxation Decree of February 14, 1924, while 
15 per cent. of the original gold value of 
secured private debts, conceded nothing to public bond- 
holders beyond an admission that interest and_ principal 
payments might be resumed after Reparations are fully 
paid. 

' The later law of July 16, 1925, gave to a preferred 
minority class of *‘old’’ holders (those who acquired 
before July 1, 1920) a considerable dole, while treating 
later acquirers (that is, holders of 50 milliards out of 
vo milliards outstanding of Federal Debt) no better than 
the February, 1924, measure. Claimants for private debts 
were treated much more liberally. Unlike the State, ran 
the argument, private debtors can afford to pay; the 
securing properties have already recovered a great part 
of their pre-war value, and will recover it wholly. 


ore, 


conceding 


There- 
mortgagees and debenture-holders are given (with 
certain qualifications) 25 per cent. of the original gold 
of their claims. The per cent. is no 
lear gain to the debtors. Part of it is taken for public 
purposes in form of a tax. So summarised, this valorisa- 
tion of private debts seems simple, and certainly not 
oppressive to the debtor class. 1 


values lost 75 


It has, however, satisfied 


nobody. 
\fter successive Cabinets had declared that there 
would be no valorisation whatever (abandoning this 


standpoint first in 1923), valorisation was officially taken 
up on the ground that it was ‘‘ 


necessary in order to stop 
a social conflict.’’ 


After the Reichsgericht in| Novem- 
ber, 1923, repudiated the legal fiction that ‘ 


mark ’’ (2.e., 


a mark is a 
that a mark worth a shilling and a mark 
worth the one-billionth of a shilling are equally good for 
payment of debts), a furious controversy arose. 
creditor and investor class, being the aggrieved party, 
got the upper hand. But the law of July, 1925, has not 
settled the conflict. The well-organised creditor 
class denounces the law as unconstitutional (as it probably 
is), demands a referendum, threatens to fight in the 
courts, and—the appetite comes in eating—is less thank- 
ful for the 25 per cent. valorisation of 1925 than for the 
per cent. valorisation of 1924. A 


social 


Is second trouble is 


lh- ‘ . os ; 
that attempts to bring about an equitable counter-revo- | 


‘ution in the distribution of property threaten new 
expropriation and ruin. Without ruining many creditors, 


summary valorisation, whether by 1s or 


25 or 50 per 
cent., cannot be consistently enforced. Nearly every’ 
debtor-and-creditor case is individual; some citizens 


could pay more; some, owing to depreciation of their 
property (city houses sell at around one-fifth of pre-war 
prices), cannot pay as much; some debtors have incurred 
new debts; others, while gaining from the extinction of 
their debts, lost by the depreciation to nothing of their 
claims upon non-securing debtors or upon the State. It 
was, therefore, at first suggested that instead of sum- 
mary or ‘f schematic ’’ valorisation, the essence of which 
is a uniform percentage, there should be ‘ individual ”’ 
valorisation; that is, that the relations between all 
creditors and all debtors should be inquired into by a 
court, which should consider also the degree of prosperity 
of both parties, and should attempt to restore something 
like pre-war conditions. This proposal was rejected; 
it would have meant hundreds of thousands of minute 


inquiries, would have delayed the final settlement for | 


vears, and would have afforded rich opportunities 
for concealment, fraud, and perjury. Therefore, 
‘schematic’? valorisation was adopted. But as 
‘schematic ’’ valorisation, if rigidly enforced, would 


plainly have produced a crop of ruin and bankruptey, the 
lawmakers hedged. While retaining the uniform  per- 
eentual valorisation, thev allowed individual debtors to 
plead ‘* privation *’ (Harte), to prove that thev could not 
take on again the valorised debt without hardship or 
ruin, that thev had themselves suffered losses bv the 
depreciation, that the creditor is well off even without 
the revival of his claim, and so on. Naturally, proofs 
will have to be given. The debtor who can prove 
‘“privation’? will either escape the whole debt or the 


25 per cent. will be reduced. This will be done after 
inquiry by a  Valorisation Board (in general the 
Amtsgericht court will function). This compromise 
contains all the inconveniences of both ‘‘ schematic ”’ 


The | 
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W. 
and ‘‘ individual’? valorisation. The complexity of 
property relations will allow tens of thousands, probably 
hundreds of thousands, of claims for exemption; and it 
is likely that the settlement of all cases will not be 
achieved for many years. 

The law violates many legal principles, and deals a 
serious blow to confidence. In spite of the expansion of 
the original Bill to enormous iength, many probable con- 
tingencies have not been provided for. Contracts which 
have been valid for more than three years are annulled, 
and the records of the real estate registers, which have 
hitherto had categcrical validity in the matters of titles 
and charges, are summarily repudiated. During the 
depreciation years many mortgages were paid off in paper 
marks, with the consent of the mortgagees, and were duly 
erased from the registers. Sometimes the mortgagee 


| accepted as solatium a sum over and above his legal claim 


(which was only for the nominal amount in paper marks). 
The law revives such mortgages in so far as they were 
paid off after June 15, 1922, and orders their re-entry 
in the registers to the standard 25 per cent. The estate 
owner may have in the meantime contracted new mort- 
gage loans and entered them in the register as first 
mortgages. Where this happened after a stated date the 
law gives the revived mortgages precedence, and the new 
creditor, who lent in good faith and according to then 
valid law, is threatened with loss. Ground stated for this 
breach of faith is that the new lender ‘‘ ought to have 
known ’’ that the extinguished mortgages would be 
revived, though the Government itself did not know until 
the last minute in what form the law would pass. 
Similar in principle is the situation where real estate has 
changed hands. Buyers of estates or houses after the 
Decree of February, 1924, usually took over the newly 
valorised 15 per cent. mortgage debts. The new law 
impeses upon them the extra 1o per cent., which was 
never their own debt, and they and their estate are liable. 
Again the ground given is that, although in February, 
1924, the 15 per cent. valorisation was officially pro- 
claimed to be final, and though that was the whole debt 
shown by the estate registers, the purchaser ought to have 
foreseen that the amount would be increased. Even 
where (in the case of paid-off mortgages) a new buyer 
purchased land which the register showed to be entirely 
free of charges, he may in certain cases have put on his 
shoulders an enormous revived debt of which he had 
probably never heard when he bought. In the majority 
of such cases, however, the seller of the property is 
liable; but here also great difficulties arise, because for 
city real estate sold during the inflation the seller usually 
received only a fraction of the revived mortgage which he 
must now shoulder. 

The capital of mortgages and debentures cannot be 
claimed until January 1, 1932; meantime, the mortgagee 
receives only interest. The capital of all mortgages falls 
due on that day, and the total is 25 per cent. of an esti- 
mated 44,000,000,000 marks. The law-makers have not 
arranged for payment of this money. Voluntary pro- 
longation by the mortgagees is unlikely because the mort- 
gages will bear at most 5 per cent. interest, which is 
likely to be much below the interest rate (at present 
around 15 per cent.) five years hence. Hence, if the law 
is not amended, and if no credit is provided, the beginning 
of 1932 would see a financial crash. Various suggestions 
have been made for gradual mobilisation or conversion of 
the mortgage claims during the six years, but nothing has 


‘so far been done. 
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SSS ls senescent, 


THE LACE TRADE. 


Our trade in lace has recently been made one of the 
victims of Protectionist experiments, revived after having 
been abandoned 75 years ago in the light of the bitter 
experience gained during centuries of Protection. The 
fact that no case was made out (even on the lines of 
Mr Baldwin’s own requirements) by the committee which 
examined the industry does not appear to have weighed 
with those who imposed the duty. Indeed, the whole in- 
quiry turned out to have been a solemn farce, for it soon 
became clear that there were enough fanatical Protection- 
ists in the Government’s ranks to compel the imposition of 
a duty, whatever the result of the committee's deliberations 
might be. 

On the products of the lace industry, however, only 
the makers of clothing depend, and these were not sufli- 
ciently numerous to make their opposition effective. It 
is a powerful object-lesson of the way in which Protec- 
tionist wire-pulling operates, to the detriment of other 
industries and of the vast body of consumers among 
the general public. 

Let us see what has been the history of this trade 
which it has been deemed necessary to “ protect’? after 
75 years of flourishing development under Free Trade. 
The record can be traced back to the ’seventies of last 
century, and this is what it shows :— 

Britar’s Overseas TraprE in Lace of Att Krxps 
(In Thousand £’s.) 


Re- Net 3ritish 


ienports.. exports. | Imports.|Exports. 


5-Year Averages. 





ow er Se ee §11 = 
PD 5 ns6stbasnsenses eed ss 538 - — 

tn oe bosses swebe -- 1,020 84 936 a 
BRED BB. casoscsecces Mensbeeene 981 132 849 | 2,238 
ECE EcEchheenceownness sue 1,277 356 921 2,239 
DLS acs works nseses coool Bien 814 1.217} 2,941 
EC Lex kchssbeebes choses & 3,427 | 1,768] 1,659] 4,187 
1909-13....... eee eesereebeen 2,868 } 1,545 1,323 | 4,224 
1914-18..... ynosscuee bbbee snes 914 660 254 | 3,774 
ED wahexae ese Seeepeassionnt AL  BasD 136 | 4,335 
1924 (single year) ..... See 2,267 1,756 511 2,574 


N.B.—Imports cover lace of cotton, silk, silk mixtures, and ‘ other 
materials,’ but lace of ‘‘ other materials ’’ is not included in exports. 


It will be seen that in all the pre-war years British exports 
made steady progress in every lustrum. Not so the net 
imports—goods received and retained here for sale to 
home consumers. These dropped considerably in the 
five years immediately preceding the war. The fall in 
net imports amounted to £336,000 at the same time that 
British exports rose £,37,000, so that the position of our 
home producers was 4,373,000 better in each of the five 
years to 1913. 

Now let us note how the pre-war figures compare with 
those of the single year 1924. Exports have fallen since 
1909-13 by about go per cent., and net imports have 
dropped more heavily still—by about 62 per cent. The 
cause of this severe decline in both sections is well known 
to everyone acquainted with the trade. Fashion unfortu- 
nately decreed that lace curtains should give place to 
‘* casement ”’ curtains, and from the verdict of Fashion 
there is no appeal. Moreover, not only was lace largely 
banished from our windows, but it was displaced along 
with garments which it had always been lavishly used to 
decorate. Vast were the quantities which used to be con- 
sumed in the beautifying of white under-garments. Those 
garments are now things of the past, and in their stead we 
have prosaic vestments of tweed—more useful and 
sensible, no doubt, but not lending themselves to lace 
embellishments. 

It is for these and other similar reasons that the de- 
mand for lace has declined enormously. As for the 
demand that still remains, our manufacturers appear to 
supply as large a share of it as they ever did. For the 
five vears to 1913, net imports at £1,323,000 represented 
31 per cent. of the British exports. For last year net 
imports at £511,000 represented only 19 per cent. of the 
British exports. The slump in imports had been relatively 
much greater than the slump in exports, 


Let us now enquire where the exports go to. Foreion 
nations have always been better customers to us for these 
goods than the British Dominions and colonies, but there 
are features of interest in both sections of the trade : 
Destinations of Exports of British Lack and ARTICLES THERKO} 

(In Thousand £'s.) 


To Foreign Countries. To British Possessions, 




















5-Year | ———-—-—— - - ——.-- 
Averages. | Silk & Silk ,., ,. ‘ Silk & Silk) ,, . , 
Cotton. Siietuins | Total. Cotton. ite Total. 
1894-98 . | 1,636 124 1,760 454 25 479 
1899-03 ..| 2,125 91 2,216 705 19 724 
1904-08 ..) 3,252 80 3,332 832 22 854 
1909-13 ..| 3,279 79 3,358 855 13 868 
1914-18 ..} 2,620 152 2,712 986 16 1,002 
1919-23 ..| 3,182 87 3,269 1,010 55 1,065 


During the first 20 years covered by the table, purchases 
by foreigners grew by 4,1,598,000, while those by Im- 


perial customers oversea grew by £389,000 only. Ot 
course, the war hit foreign business much more than 


colonial. Indeed, the colonial trade continued to progress 
in the war years (1914-18). Since the war, 
foreign business has made a gratifying recovery, and i 
we compare the beginning and the end of the 30-year 
period we find that foreign custom has improved by 
41,509,000, and Imperial custom by £586,000. On the 
other hand, the remarkable steadiness of the colonial in- 
crease is very encouraging. It would doubtless continu 
if Dame Fashion were to relent, and command the return 
of lace curtains to our windows. 

When we consider what has been demonstrated 
above—that our factory-owners are doing a better share 
of what business there is now than they did of the 
business in pre-war days, and that they have been doing 
three times as much with foreign countries as with British 
Possessions—we shall not wonder that some of the wit- 
nesses at the lace inquiry felt impelled to discover, by hook 
or by crook, some further aggravation of their alleged 
grievance. 

There were dark hints as to enormous quantities of lace 
coming in through the parcel post. Doubtless, presents 
of Maltese and other foreign lace are thus sent into the 
country; and doubtless, also, many presents of home- 
made lace are thus sent out. The two probably about 
balance each other, and, in any case, the search for suci 
trivial allegations bespeaks a poverty of argument which 
is significant. 


however, 


Other witnesses surmised that much lace came in 
classed as embroidery, though why such smugglers 


tactics should be adopted is difficult to understand, secing 
that there were at that time no taxes on either of these 
classes of articles. Also, it would argue rather lax per- 
formance of duty on the part of our Customs officials to 
suppose that they failed to discover any such alleged mis- 
classification, 

However, we will humour these hard-pushed pleaders 
for Protection, and help them by including all the em- 
broidery among the imports, comparing the net imports 
of lace and embroidery with the exports of British lace 
only. In doing so, we would mention that there has been 
no such serious fall in the demand for embroidery as in 
that for lace. Beautiful embroidery always has been and 
always will be popular, though the duties now imposed 
may be expected to prevent many of the poorer classes 
from enjoying its possesssion in the future as much as 
in the past. 

Here, then, is the comparison :— 

Net Imports of Lack and of EmprompeERy ComparRep with Bririsii 
Exports of Lace only. 
(In Thousand £'s.) 





| British 


























Net Imports. Exports. 

5-Year Averages. . - eo 

tm- | ace 

Lace. lproidery. Total. | only. 

BE itincecunns nears ...| 921] 706 | = 1,627 | 2,239 
iced ndinmabeneinancs | 1,217) _ 988) 2,205) 2,941 
BEBOEB. oc 0sc0ne saeuiciiniennecned | 1.659) 1698) 3.367 | 4.187 
1909-13........ sl athiaceidened 1323| 2411; 3,734| 4,224 
Ei ccckeuepamninicind 254| 2184| 2.438| 3,774 
eR cnet aa aaa 5.038 | 4,335 
1924 (single year) ........ eeoeeel 511] 2,037 | 2,548) 2,574 
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As we have said, there has been no great decline in the 
call for embroidery. Moreover, British firms and workers 
have never shone in that line, and the exports of British 
embroidery are virtually negligible, and have been left 
out. Nevertheless, it will be seen by a glance over the 
table that for all the 31 years exports of British lace have 
been larger than the net imports of lace and of embroidery 
combined ! 





BUILDING SOCIETIES—I. 


Tuere is little information available as to the origin 
of building societies. The oldest building seciety, as 
far as patient research shows, appears to be the 
Greenwich Union Society. This was founded in 
1809. Membership was limited to 50, and_ the 
shares were to number not more than 200, of a 


value of £210 each. Members paid two guineas per 
share per month for each share they held until the 
full £210 had been paid up. As often as the society 
had 4,100 in hand lots were drawn for an advance. A 
share was reckoned to be equal to a *‘ dwelling house of 
the best materials, to be completed in a workmanlike 
manner,’ and from the time the house should be finished 
the member owning it paid the society 5 per cent. per 
annum on the £210 share until the termination of the 
society by each member having paid #210 on each share 
held by him. 

In 1836 the first Building Societies Act was passed, 
which cenferred on building societies the same privi- 
leges as those given to friendly societies. In 1874 
the Incorporating Act was passed, under which further 
advantages were extended. In the event of a winding-up, 
for instance, the liability of members was limited to the 
arrears due from them, or the amount actually due under 
a mortgage, while it was also provided that societies should 
have the right of incorporation. In 1876 total assets of 
societies amounted to only 21 millions, and for many years 
after 1880 it remained comparatively stationary in the 
neighbourhood of 4,50 millions. Then, in 1892, came the 
‘‘ Liberator ’’ failure, followed by the Birkbeck disaster, 


which combined to put the clock of progress back 
very considerably. Public confidence in _ building 
societies, im fact, was badly shaken. A certain 


amount of reassurance, however, followed the passing of 
the Building Societies Act of 1894, which rendered it im- 
pcrative for all incorporated societies to make returns of 
individual mortgages for amounts exceeding 4/5,000, 
of properties which had been’ taken possession 
of by the societies for more than twelve months 
through default of mortgagors, and mortgages more than 
twelve months in arrears of repayment subscriptions. 

It is interesting to attempt to trace the reasons for the 
general tendency in the past to treat building societies with 
indifference. That they served a useful purpose no one 
could deny. The banks did not wish for their business ; 
indeed, in some directions they might have welcomed them, 
for long-term loans at fixed interest for stated periods 
could not have interested the banks. Perhaps some sus- 
picion was engendered by the political activities of a 
number of the most ardent workers connected with the 
societies in their early years, while in latter years the 
liberator smashes and the Birkbeck troubles brought 
them into the limelight and created unfavourable impres- 
sions. These two concerns, of course, were not 
building societies as we know them to-day, but, none 
the less, they were instances of abuse of the basic 
principles. One critic has reminded us that the Liberator 
end Birkbeck crashes were no worse than has happened 
to so-called banks in this country. Moreover, the 
effect of the Act of 1894, which was the direct result of the 
two failures referred to, has been all to the good. 

It has been suggested that the competition for deposits 
has not been welcomed by the banks, especially as, it is 
contended in some quarters, the societies have the advan- 
lage of paying interest on deposits free of income-tax. 
"hat interest on building societies’ deposits was free of 
tax 1s, however, disputed. A prominent building society 
official points out that in the ordinary course of business 
building societies are liable to pay income-tax on their 
Profits in the same way as any banking institution. In 
the normal course of doing this they would have to allow 
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income-tax from all the mortgage interest received from 
borrowers, and recoup this by deducting tax from the 
interest credited to shareholders and depositors. But as a 
very great percentage of their members are even to-day 
not liable to pay income-tax, an arrangement was made 
with the Inland Revenue Department that if the societies 
would pay on an agreed percentage of the interest credited 
to shareholders and depositors, the Inland Revenue would 
exempt all borrowers from tax on their mortgage interest, 
and all investors and depositors from tax on their interest. 
‘** 1 think it will be therefore clear,’’ continues our corre- 
spondent, ‘‘ that it is simply a bookkeeping arrangement 
with the Inland Revenue, and I believe alt building society 
managers are convinced that if the Inland Revenue had 
to collect this from individuals it would not come to as 
much as the societies are paying direct to-day, im addition 
to which they are saving themselves the trouble of thou- 
sands of claims for the refund of tax which would have 
been deducted from the interest. You will see, therefore, 
that we have not the advantage of paying interest on 
deposits free of tax.” 

Building societies emerged from the chaos of post- 
war reconstruction with reputations considerably en- 
hanced. The Government quickly realised that they filied 
a much-needed void in our economic machinery; but, 
unfortunately, the public were inclined to hold aloof, partly 
from ignorance of their methods, and partly from a sus- 
picion that these sccieties were not sound in principle. 
The historian may perhaps one day find some connection 
between the view of the public in this direction and the 
failure in this country to establish co-operative credit 
sccieties. It is to be hoped that vulgar prejudices which 
existed have been by now completely dissipated. 

The assistance to be given by local authorities to build- 
ing societies is laid down under Section 5 (1) (b) of the 
Housing, &c., Act, 1923, which states that a !ocal authority 
may ‘undertake to guarantee the repayment to a society 
incorporated under the Building Societies Acts, 1874 to 
1894, or the Industrial and Provident Societies Acts, 1893 
to 1913, of any advances made by the society to any of its 
members for the purpose of enabling them to build houses 
or acquire houses the construction of which was com- 
menced after the 25th day of April, 1923.’’ And in Sec- 
tion 5 (2) (a) it is enacted that ‘‘ the advance with interest 
thereon shall be secured by mortgage, and the advance 
shall not exceed go per cent. of the value of the interest of 
the mortgagor in the property; and the mortgage deed 
may provide for repayment being made either by instal- 
ments of principal or by an annuity of principal and in- 
terest combined, so, however, that in the event of any of 
the conditions subject to which the advance is made not 
being complied with, the balance for the time being unpaid 
shall become repayable on demand from the local 
authority.’’ 

In commenting upon this belated piece of legislative 
work, Mr Walter Harvey, at the annual meeting of the 
Building Societies Association at Hastings in June last 
said, ‘‘ The building society movement is not merely local. 
Had a Government guarantee been available instead 
of a permissive power of guarantee by local 
authorities, a national scheme would readily have been 
devised under which building societies could have 
employed their funds freely. As things are, local authori- 
ties, in their anxiety to avoid financial risk, attempt to 
shift their responsibilities by offers of arrangements under 
conditions which are frequently quite unreasonable. We 
can sympathise in a refusal to take chances of increase in 
local rates, but it is not the business of building societies 
to take over municipal responsibilities. Our heads rather 
than our hearts must lead us where the people’s savings 
are concerned. There are signs at the moment of the 
power of guarantee by local authorities becoming a 
menace to the position of building societies rather than a 
help and a safeguard. I have often thought that a 
guarantee by the Treasury similar to that given under the 
Trade Facilities Act should be substituted for the local 
authorities’ guarantee, and I suggest that the Executive 
should examine the question. I believe that with a 
Treasury guarantee behind generous valuation, the sub- 
sidy system could be dropped, or, at any rate, substan- 
tially modified. Just as many houses would, I am confi- 


dent, he built, and a large saving to the country be 
effected.’’ 
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OUR INDEX NUMBER. 


THE substantial advance recorded by our Index Num- 
ber of wholesale commodity prices in July was not 
repeated in August, our latest figure showing a 


very modest rise of 4 points in the total, from 
4446 to 4450. This figure compares with 4550 at the end of 
April of this year, and with 4855 at the end of December, 
1924. The sma!l August change was the net result of a 
number of important and contradictory movements, the 
features being a rise in each of the food groups, and a 
notable decline in textiles, while the other two groups also 
show rather lower totals. 


namely, 


The table appended shows the 


latest position of the five groups, and of the total in com- 














parison with preceding months :— 
|2 $_. | | 8s! 
| Ess Peed 
is ig 2% $ i 
S : 8 x | o is 2) 
Date. |2e¢ 3s 8 | ¢ 22° 
'$s |823| 5 | 8 (885 4 
= 5°O| & | Ss |2BSB SF 
ig § |&|a eB |e | 
Basic (avg. 1901-5) .. 500 , 300 500; 400; 500; 2200, 100-0 
End July, 1914 .... 579 | 352 | 6163| 4644 553 | 2568 116-6 
» Dec, 1915 .... 897/446 | 731 | 7114) 8484) 3634) 165-1 
» Dec., 1917 .... 12863| 686 | 16844 oy 13484) 5845 | 263-2 
» Nov., 1918 .... 1289 | 7824 | 1848 3 | 13894/ 6212 | 282°6 
» Mar. 1920 .... 1508 | 914 | 29744 1246 17094) 8352 | 379°6 
» Dec, ,, «--. 1344 | 805 | 1284} 1216 | 1275 | 5924 | 2693 
». Dee., 1921 .... 9214] 636 1106 | 762 | 9314) 4357 1980 
» Dec., 1922 .... 861 | 706 | 11844! 705 | 8074) 4264 193° 
» Dec., 1923 .... 853 | 8154 | 13824) 774 | 755 | 4580 208-2 
» Mar., 1924 .... 8974] 8433 | 13134) 805 | 7803) 4640 210°9 
» Gm, we wesc] Oe | 7364 | 1347 | 764 | 7694; 4531 205°9 
” Sept, 2... 1003 | 7774 | 13954| 7624| 79041 4729 | 214-9 
» Dec, s+e. 992 | 7894 | 1452'| 8154) 806 ‘| 4855 | 2207 
» Jan. 1925 .... 1020} 763 | 1404 | 7824) 7983) 4768 | 216 
» Feb., 1001 | 769 | 14364] 780 | 785s| 4772 | 216-9 
, Mar. ,, 959 | 746 | 1434] 7604 7804) 4680) 212-7 
» Apl, see. 944 | 7245 | 1362 | 743°] 7764) 4550 | 2u6°8 
, May, ,, «.--) 956} 706 | 12614] 745 | 7894) 4458 | 2026 
aa 8854) 7044 | 1234 | 736 791 | 4351 | 197°8 
July, ,, 908 | 698 | 12743! 756 | 8094) 4436 | 2021 
Aug., ., 952 | 7184 | 12353! 748! 796 | 4450 | 202-3 





in the first group barley menbded ar important rise, while 
imported wheat and pork also contributed to the higher 


group aggregate. In the second, the August rise is due 
to the upward movements of tea and butter. Among 


but the effect | 
of this movement was greatly outweighed by the araliaa| 
in raw cotton (both American and Egyptian), and in cotton 


textiles, silk, flax, and English wool all rose, 


cloth and cotton yarn. In the mineral group the chief 
movement is the fall of roughly half a crowa per ton in 
steam coal, which was discussed in last week’s Economist. 
Pig-iron and tin quotations also declined, but the lead 


market made a recovery. In the m'scellaneous section a 
recession in rubber prices from the high end-of-July level} 
is the chief point of interest. The next table ws the 
changes in the Index Number for each commodity in com- 
parison with that for the end of July, the figure 50 in each 


case representing the average level during the basic period 
1QOI-5: 


sh. 
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Oats... 200006 | 738 — 3 {Wool, Eng. ../ 128 |+ 74 \Baltie timber! 100 
Potatoes .....| 7 ..| Do Aust. ..| 1208 | |Amer, timber) 80 | .. 
Rice.... e 33 1+ ERE cisewesse 100 |+ 4S |Leather...... 6ls |+ 
Beef 83 + Flax 25 |}+ 2 |Petroleum....| 100 | 
Mutton --| 92 |+ 1 |Hemp... 3 Oils Se eub ah weer 78 |+ 1 
Pork = OH i; 64 Jute |Oilseed ...... 864 |+ 4 
sala Tallow ...... | 76 | 
Cereals& meat] 952 j+ 44 (Textiles wwccce] kyeeee — SD TeRBO.......- ; 90 | 
——_ ws \ iCrystals...... | 85% | 
DOD 2 ss0ss000 1664 }+ 134 Pig-iron ...,.| 74 |— 23)Rubber ...... 364 |— "153 
Coffee 137 | (Steel rails....) Tl {| .. | | 
Sugar,cane ..| 964 \Iron bars ...-| 89} Miscellaneous| 796 |— 138 
Sugar, beet ..; 103 \Coal, eteam "I 120 12 
Batter .....0..) 99: i+ 7 ‘House coal ..j 824 |— 3 Total ..../4,450 + 4 
Tobacco...... | 1164 BEE s0nssess 161 +12} 
pene OA sbsSbbene 984 3 | | 
Other foods ..| 7183 1+ 203° { | 
These August mov ements bring the increase in the total 


- over the figure for the end of July, 1914, to 73.5 per cent., 
from per cent. at the close of the prev ious * Bonth. How 


72.2 


43°3 








the various groups contribute to the general rise over the 
pre-war figure may be seen from the next table :— 


o 
Cereals | 








Other Miscel- | 

End of— & Meat.) Food, Textiles. Minerals) aneous, | Total 
July, 1914 100 100 100 100 100 100-0 
Dec., 1918 226 222 293 186 241 237°5 
Mar., 1920 261 260 984 269 509 | 325-6 
Dec., _,, 233 229 209 261 230 § 230-9 
Dec., 1921 159 180 180 164 168 | 169-6 
Sept., 1922 .. 151 194 181 150 148 | 1633 
Dece., sf ~ 149 200 193 152 146 | 1662 
Dec., 1923 148 231 225 167 136 1786 
June, 1924 158 210 21S 164 139 1766 
Dec., oe 171 224 235 175 146 189°3 
Jan., 1925 176 217 228 168 144 185-9 
Feb., ie 173 219 233 168 142 1860 
Mar., - 166 212 232 164 141 182:5 
AplL., a owen 163 206 221 160 140 177-4 
May, = elie 165 201 205 16U 193 1738 
June, an 153 200 200 159 143 169°6 
July, s 157 198 207 163 146 1733 
Aug. oo 164 204 200 161 144 173°5 
At ids ren Lest year the increase over the pre-war level 


was 80.4 per cent., cereals and meat standing at 162, other 
food at 211, textiles at 225, minerals at 168, and miscel- 
laneous at 140. 





Notes of the Week. 


Coal Commission Appointed.—Five weeks after the 
announcement of a Royal Commission on the coal industry 
the names of the Commissioners have been published. I 





is to consist of four members. The chairman is Sir 
Herbert Samuel, until recently High Commissione r of 
Palestine, a former Home Secretary, an ex-President of 


the Royal Statistical Society, and a keen student of finan- 
cial problems. With him will be Sir William Beveridge, 
now director of the London School of Economics, who 
combines with his high reputation as an economist a wide 
experience in administration, The other two members are 
General Sir Herbert Lawrence, now a managing partner 
of Glyn, Mills, Currie, and Co., and the holder 
chairmanships or directorships of several banking and 


1 
of the 


railway companies, and Mr Kenneth Lee, a prominent 
figure in the Lancashire cotton industry. The members 
will have with them four assessors. These are Mr Wil- 


liam Brace, formerly President of the South Wales Miners’ 
Federation, and from 1915 to 1918 Under-Secretary of th 


Home Department in the Coalition Government ; Dr Wal- 

cot Gibson, a geological expert; Mayor Hudspeth, a 

divisional inspector of mines, largely concerned with 
I 


safety questions; and Dr C. H. L ander, the head of the 
fuel research department at Greenwich. The small size o! 
the Commission should facilitate speedy working—an 
essential point in this inquiry. It is understood that Sit 
Herbert Samuel is abroad at the moment, but we hope 
that there will be no unavoidable delay in getting to 
work, and that all parties to the mining trouble will to 
the best of their ability assist the Commissioners in their 


arduous task. 





The Admiralty and Economy.—In the course of the 
debate in the House of Commons in the middie of Jul 
on the building of new cruisers, several speakers alluded 
to the economies which the Admiralty might effect by 
clesing several dockyards. Commander Hilton Young, 
in particular, dec lared that ‘‘ it was notorious in all naval 
circles that the dockyards of Chatham, Sheerness, and 
Pe mbroke were w holly unnecessary and excessive for the 
requirements of the Navy.”’ The emphasis laid on this 
subject during the debate seems to have borne fruit, for 
the Admir: ty” announced on Thursday that two docky: ards, 
those at Rosyth and Pembroke, are to be reduced as soon 

and maintenanc e basis.’’ There 


as possible to ‘‘ a care 

is a slight hint in the official statement that other dock- 

yi ards may be added to the list. The statement says: 
The closing of any other yi rd is not necessary at pre- 

sent, but the question will receive further consideration 

when all the inquiries now in progress have been com- 

pleted and the effect of all changes bearing on the amount 


of dockyard work in subsequent years can be estimated.’ 
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The pursuit of economy in this and in all other feasible 
directions is the more urgently required, since the burden 
of the new coal subsidy bids fair to go far beyond original 
estimates of cost. 





Changes in the National Debt.—A return issue this 
week by the Treasury* sets out the changes which have 
taken place in the National Debt during the last 25 years, 
The most interesting figures are, of course, those relating 
to post-war years, which are as follows (figures for 1913-4 
being given for comparison’s sake) :— 

Deap WEIGHT Desr of the Untrep Krinapom. 
(000,000 Omitted.) 





' aD 
& . Amount of Dead Weight. g 2 z : te getary meets 
asso ean he ga rovision Applied 
‘to &7 | Internal E X- Total oat St for Repay- to Debt 
mo + ternal. ee Aoaes anens. Reduction. 
£ £ £ £ £ £ 
1913-14..| 656°5 at 6565 16:9 76 0:2 
1918-19..| 4,.823°2 1,048'7 5871-9 | 2680 2:0 
1919-20. 60701 1,364:9 | 7,435:0 | 3266 5-4 = 
1920-21..| 6,553°0 | 1,278:7 | 7,831-:7 | 328°3 21:3 230°6 
1921-22..;| 6,423°8 1.1616  7,585:-4 | 307°3 25:0 45'7 
1922-23.. 6.5876 1.0887 17,676:3  299:3 24:7 101-5 
1923-24...) 6.616°7 | 1,155-7 | 7,772°4 | 307-3 40:0 48:3 
1924-25.. 6.5548 1.1258 | 7.6806 3122 45:0 a7 
1925-26..| 65248 1.1216 7,646:4 


*Old Sinking Fund. + From 1920-21 onwards this column 

includes Funding Loan and Victory Bonds tendered for Death Duties, 
and held by National Debt Commissioners. 
Including ‘* Other capital liabilities,’’ the total national 
debt on April 1, 1925, was 47,714 millions, as compared 
with £7,481 millions on April 1, 1919, and £711 millions in 
1913. The above table, as it stands, m: LV “pive a mislead- 
ing’ ide a of recent reductions i in our debt burden. Almost 
every figure has some qualification attached to it. The 
dead-weight total of £7,646 millions includes £748} mil- 
lions of Funding Loan and Victory Bonds tendered for 
Death Duties and not yet paid off. Our internal obliga- 
tions have been affected by recent conversions of 5 per 
cent. and other stocks into 34 Conversion Loan, tne h 
have reduced the burden while increasing the nominal 
amount outstanding. The apparent increase in external 
debt in 1923, again, was due to the capitalisation of arrears 
of interest on our debt to the United States. <A better 
idea of the national effort can be obtained from the last 
two columns of the table, which show that in the last 
five years we have devoted to debt reduction £156 mil- 
lions by budgetary provision and another £430 
millions from annual budget surpluses. External debt, 
the least desirable of all forms, has been reduced at an 
average rate of £40 millions per annum. These results 
are highly creditable to all concerned, and it will be the 
more regrettable, therefore, should the present financial 
year witness a reversal of recent tendencies. 


The World's Wheat Supply.—The current issue of the 
Ministry of Agriculture's “© Market Report ’’ contains a 
review of the world’s probable wheat position in 1925-26, 
based on the most recently available estimates. The broad 
feature, it is stated, is the relative abundance of the Euro- 
pean and Canadian crops, and the shortage in the United 
States’ production. The position is thus practically the 
reverse of that which obtained last vear. Leaving Argen- 
tina and Australia out of account for the present, since 
their crops are only just growing, it seems fairly certain 
that the total harvest of the world will be somewhat larger 
than last year. If, however, to the production of the year 
we add the stocks remaining over from the previous 
harvest, then the margin is diminished, for the carry-over 
on August 1, 1924, from the generally abundant harvest 
of 1923 was large, whereas now the stacks remaining on 
hand from the 1924 harvest are small. Nevertheless, pro- 
vided there be no startling failure in the Southern Hemi- 
sphere, the total available will probablv prove slightlv 
larger than last season, and should permit of a practically 
normal carrv-over next August. The apparent difference 
in total supply between the two seasons is accordingly too 


° No. ‘tat. Obtairable from H.M. Stationery Office, Adastra! 
House, Kingsway, W.C. 2. 2d. 
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small to warrant any forecast of a material change in the 
level of wheat prices during the next few months. As re- 












gards the chief sources of Great Britain’s supplies, the 


United States has a total harvest of 364 million cwts, 
which only slightly exceeds those of the lean years 1915 and 
1916, and will contribute but a small proportion of our 
imports. The latest estimate from Canada (200 million 
cwts) is about half-way between the bumper crop of 1923 
(254 millions) and the bad crop of last year (140 millions). 

The Dominion should, therefore, spare more than last year, 

though not enough to cover the United States’ deficiency. 

In Argentina and Australia the crop has only recently been 
sown, but is well spoken of. India is likely to export less 
than last vear. The Danubian States have much better 
harvests, though how much they can spare is a specula- 
tive matter, while Russian wheat has already been offered 
on the British market. As regards importing countries, 
the official forecast on August 1st was for a crop, in 
England and Wales, of nearly 25? million cwts, or 14 
millions less than in 1924. It seems likely, therefore, that 
our requirements will be very similar to or slightiv greater 
than last year, when we imported some 124 million cwts 
(August 1, 1924, to July 31, 1925). A good crop is expected 
in France, and her import requirements should be much 
less than in 1924-25. The Italian crop is officially con- 
sidered very good, totalling about 120 million cwts, or 30 
per cent. above last vear. Present indications seem to 
suggest that Germany’s importation of wheat may not be 
much more than half to two-thirds of last year’s. Poland 
has a very good harvest, and should be fully self-support- 
ing, and Spain should also require a minimum of imports. 
Altogether Europe should import appreciably less wheat 
this vear than last. 


ee 


Conditions in the Irish Free State.-—Our Dublin corre- 
spondent writes :—Prospects generally are improving in 
the Free State. The weather—a very important factor 
in a predominantly agricultural community—has_ been 
uniformly good since Whitsuntide, and the harvest is in 
progress under satisfactory conditions. Hay, though 
not a heavy crop, was so quickly made and saved as to be 
of excellent quality ; potatoes, a very important item, are 
abundant, and of good quality; grain crops, average or 
more, and roots somewhat light owing to dry weather. 
The presence of money in the country will be welcome to 
retail and wholesale traders, as well as to the banks. 
The country had been drained of money by prolonged 
depression from a succession of bad seasons, and from 
industrial and other stagnation following on_ political 
troubles. This was reflected in the trade figures for the 
first six months of 1925, which showed an adverse trade 
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balance on visible trading approximately equal to that of 


last year. There was, however, a substantial falling off 
of both exports and imports, due almost entirely to 
diminished livestock exports and a corresponding lack ot 
demand for imports. Sheep and cattle had fallen off 
owing to over-selling last year, and to losses from bad 
weather and resultant disease last winter—also from 
money shortage preventing the smaller farmers from 
raising stock, and from raising and feeding pigs. But the 
healing virtues of good harvest prospects, with other 
causes, have caused many signs of revival and of hope. 
The Dublin Horse Show this month with record entries and 
cnormous crowds was the most successful of this century— 
even allowing for Royal visits—and the quality of the ex- 
hibits, not merely amongst the livestock, but of industries 
implicated in the pursuit ef agricultural success was of a 
high level. The figures of the national revenue are well 
maintained on the whole. There has been a certain 
falling off under Customs and Excise, as might be ex- 
pected from the diminished exports and imports, and also 
trem the Finance Minister’s remissions of indirect taxa- 
tion, and there have been moderate increases under most 
of the other headings. The discussions, following upon 
the coal crisis and its settlement, about the resumption by 
Britain of the gold standard have not escaped notice. 
Apart from sciolists and the idealists, who think that 
whatever is new must be true, serious students, having 
watched the change and its timing with grave interest, 
have welcomed its success. If, however, they feel that 
wisdom is justified of her children, and are inclined to 
congratulate the British financial authorities, it must be 
admitted that they have felt Irish interests to be involved 
ia the matter. Rough estimates here place Irish invest- 
ments in Great Britain at somewhere about two hundred 
millions. If the proposals for a devaluation of the pound 
and its stabilisation at a lower level, which have been 
so lightly propounded, had been adopted, this substantial 
nest egg of Irish savings would have been subjected to 
an automatic shrinkage. This would have been a blow 
which, in present circumstances, would have hit the people 
of the Free State very hard. And there is no other con- 
venient channel for the re-investment of these savings 
elsewhere. There are few, if any, suitable openings for 
it as yet in the Free State, and apart from the lack of 
ready-made and suitable epenings, the question of con- 
fidence is involved. The sad plight of the railway share- 
holders and the depressed conditions in the liquor trade, 
from the breweries (apart from Guinness) and the dis- 
tilleries to the retail traders, is not without its effect in 
this direction. It would be idle to deny that there is a 
widespread feeling that the Government is somewhat 
arbitrary and inconsiderate in its handling of the problems 
affecting these enterprises, and that capital is safer where 
more conventional methods of administration and legisla- 
tion are the rule. The report of the Boundary Commis- 
sien is expected shortly, and there is renewed talk of con- 
ferences, with a view to a possible agreement, embracing 
wider issues. 





Conditions in Shanghai—A vivid impression of the 
difficulties under which trade is at present being carried 
on in China is furnished by a letter sent to a large British 
concern by their representative in mid-July last. The 
writer states that retail dealers appear quite friendly and 
willing to order supplies of goods as required, but whole- 
sale dealers find trade very difficult, as they are unable 
to re-export British cargo. The only steamers running 
are Chinese boats, and before any goods are allowed to 
be put on board the original Customs declaration has to 
be produced, showing the initial port of shipment. Cargo 
is thereupon held up if shipped from England, but 
allowed to pass if from Continental ports or America. 
A merchant who attempted to ship a case of British goods 
had his property seized on the wharf, and was compelled 
to pay $60 to the local students on pain of confiscation. 
In some cases, goods are being forwarded to the out- 
ports by parcel post, since not only is transport by river 
steamer impossible, but, the railway station being 
situated in a Chinese suburb of Shanghai, and the 
coolies afraid to handle British goods, rail transit is 
equally out of the question. Hostility towards British 
institutions extends, even to advertisement posters. Al- 





though no boards were pulled down in Shanghai during 
the riots of June, in some cases sheets were torn off, 
while in other districts one single British concern had 
104 of its boards destroyed. On the whole, however, the 
writer is convinced that matters are now less serious than 
might have been expected, and conditions would rapidly 
aproach normality were the shipping dispute settled. 





Empire Cotton Marketing.—Our Manchester corre. 
spondent writes :—A development of considerable import- 
ance to all interested in the growth and marketing of cotton 
grown in the British Empire, was the commencement of 
trading in the new form of futures contract known as ‘* Th 
Empire and Miscellaneous Delivery Contract.’’?  Tradin, 
under this contract was inaugurated on the Liverpool 
Cotton Exchange, on Tuesday of this week, in the presence 
of a large gathering cf members, and the brisk business 
which followed promised well for the success of the innova- 
tion. The new contract is confidently expected to be of 


cotton growing in the 


’ 
> 


great assistance in encouraging 
colonies and dominions. Owing to the large number of 
growths of cotton which can be delivered against sales o! 
this contract, there was much difference of opinion amongst 
members as to its value in relation to American cotton, 
and the quoted price ranged at about $d a pound unde 
American. Time alone can show its true relative value, 
but it is of immense protective importance to bankers, 
who finance shipments, and to all those who grow and dea! 
in Empire cotton. 





Cotton Manufacturers and Selling at a Loss.—For 
seme time past, writes Manchester Correspondent, 
many manufacturers of Lancashire cotton cloths have bee 

unable to sell their production on a profitable basis, owing 
to the slackness in trade. The falling off in business has 
been felt most keenly by makers of shirtingss, which are 
largely exported to India and China. un- 
doubtedly been lost, and some makers have been compelled 
to sell grey shirtings at what can only be described as 
ridiculously low prices. 


Our 


has 


Ground 


Other concerns have closed down. 
This policy has been going on for some time, but during 
the past week the members of the Blackburn Manutac- 
turers’ Association held a meeting, and the members pre- 
sent pledged themselves to refuse to sell at a 
future. Similar meetings to the one held in Blackburn hav 
alreadv been held, or are being held, in other districts, so 
that the movement to insist on better prices being paid is 
not confined to Blackburn. Of course, it is not considered 
possible for any organised scheme of curtailment of pro- 
duction to be put into force, for the conditions prevailing 
in the different weaving sheds vary a great deal. It is 


loss in the 


understood that a meeting of the Cotton Spinners and 
Manufacturers’ Association, which includes all the district 
associations, will be held in Manchester within the next 
day or two for the purpose of considering the state of trade 
in the manufacturing branch of the industry. 
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The Ministry of Labour’s First Report.— Although 
office of Ministry of Labour, and the transference to this 
new State department of the powers and duties of t! 
Board of Trade, under the Conciliation Act of 1896, the 
Labour Exchanges Act of 1909, the Trade Boards Act o! 
the same year, the National Insurance Acts (Unemplov- 
ment) of 1911 and 1916, took place at the end of 1916, and 
the very beginning of 1917, no report covering its activi- 
ties has been issued, previous to the one published the 
other day. With all the advantages of a first survey, this 
Report (Cmd. 2481, price 4s 6d) is a very interesting 
document. It covers the years 1923 and 1924, and is to 
be followed, in future years, by annual surveys, similar to 
those issued by the Ministry of Health, and other grea! 
departments. The Report itself is interesting; the 
appendices contain a mass of statistics of great value, 
which it is exceedingly convenient to have thus collected 
in orderly shape. They cover the administration of Unem- 
ployment Insurance, and of Trade Boards; changes of 
rates of wages and cost of living ; the material concerning 
industrial disputes and membership of Trade Unions, it is 
true, is mostly available in the columns of the Ministry ’- 
monthly Labour Gazette, but it is more compactly pre- 
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sented here. This advantage of compactness and lucidity 
cf presentation is a special and general merit of the Report 
as a whole. It is a quite unusually readable document. 
lhe matter in it is, of course, largely familiar, but the 
exceedingly informative surveys of industrial disputes, 
and of the courts of inquiry held, notably in 1924, under 
the Labour Government, whose year is Comprised within 
ihe Report, deserve a word of particular notice. Among 
points of minor interest that are dealt with, a word of 
mention is deserved by the practical failure of the effort to 
tind employment for British workmen in France. Early 
in 1923 an agreement was reached with the French Govern- 
ment, under which the French Ministry of Labour under- 
took to obtain particulars of vacancies in’ France for 
British workmen. Up to the end of 1924, however, only 
i44 men had obtained employment in this way, in addi- 
tion to 132 gardeners and 4 stenographers placed during 
1923-4 with the Imperial War Graves Commission. 
\nother point is the non-payment by employers of con- 
tributions under the Unemployme nt Insurance Acts. 
‘ Continued trade depression resulted in a large number of 
ases, in which small employers failed to stamp the books 
connate with the result that arrears of contributions 
rapidly accumulated beyond the capacity of the employer 
to pay. These cases range from the type where there has 
heen serious and inexcusable negligence on the part of the 
«mployer to the type which may be regarded merely as 
late stamping.’’ In 1924 criminal convictions were secured 
in 939 cases. ‘‘ One particularly regrettable but per- 
sistent source of non-compliance is found to be due to the 
embezzlement of insurance stamps money by cashiers and 
clerks. Non-stamping, due to this cause, has been dis- 
covered in firms of the highest standing, and has 
amounted to sums exceeding £1,000.”’ 





The Stock Exchange Saturday.—W ith the end of the 
holiday season, writes a Stock Exchange correspondent, 
the Stock Exchange settles down to work for seven or 
cight months, calculating, as it always does, to earn the 
yreater part of its income between September and _ the 
succeeding April. There is a good deal of business doing 
in most of the markets. So long as trade throughout the 
country continues to be languid, so long will the Stock 
xchange markets enjoy the position of being attractions 
tor capital. The question is already raised as to whether 
1t would not be a good thing for the community at large if 
the Stock Exchange were to be re-opened on Saturdays. 
'he House, it will be remembered, was closed completely 
for five months after the outbreak of war, from August, 
igt4, to January, 1915. When business was resumed 
within the walls of the House, Saturday remained for a 
ear or two as one of the working days of the week. As 
the necessity for national service became intensified, it was 
thought that, business being quiet, it would be wise policy 
to close the Stock Exchange altogether on Saturdays, in 
order to give members an opportunity for doing more 
national work, and, also, of obtaining a chance of getting 
a little rest at a time when few people were able to afford 
cither the time or the money for holidays. When the 
banks decided to close on Saturdays at twelve o’clock 
instead of remaining open until one, it grew evident that 
this would in itself place a heavy bar against the door of 
mechanical details connected with Stock Exchange work. 
At the end of the war the younger men returned to the 
markets, found in many cases that there was not enough 
business for everybody, and began to agitate for reopen- 
ing of the House on Saturdays as a possible means for 
increasing the volume of trade. The question has again, 
as just mentioned, come to the fore in connection with 
the latter seven months of the Stock Exchange year that 
have now started. The Stock Exchange is as willing as 
any of its critics can be, to consider the question from the 
standpoint of national aspects. Members undoubtedly 
find it pleasant to be able to count upon having every 
Saturday off. The sentimental view need not, however, 
be taken into account. The point is whether re-opening 


of the House on Saturdays would be to the general advan- 
tage, in facilitating the public’s dealing in stocks and 
shares. There is a good deal to be urged in favour of the 
proposal. Mechanically speaking, the difficulty of stock- 
delivery on Saturday mornings, so long as the banks close 


at noon, would be so considerable as in itself to render 
an extension of banking hours almost inevitable if the 
House were to begm business again on Saturdays. It is 
understood, however, that the Guild of Bank Clerks 
opposes the extension of hours for its members, and, if 
the banks are to give an additional hour on Saturdays, it 
would be needful to enlist the support of the fairly power- 
ful body which the Guild now is. There might be difficulty, 
too, with the Printers’ Union in obtaimmg consent for the 
Stock Exchange Official Lists to be printed on Saturday 
mornings under such rush conditions as would certainly 
prevail if the Lists were to be of any value as a record of 
prices on the half-day. In one sense, the public start more 
fairly, so far as price variations go, on Monday morning 
than they would do if the House were to be opened on 
Saturday. The week-end gives time for consideration, for 
digestion of expert as well as personal opinions, and so 
lessens the likelihood of there being hasty and ill-con- 
sidered action as the immediate result of any startling piece 
of news. If the New York Stock Exchange were to 
become once more an active factor in London business. 
this might force the hands of those who maintain that 
the public and the Stock Exchange are well served by the 
present condition of affairs, but until something of this 
kind does arise to point a real need for opening on Satur- 
days, it is not surprising that the Stock Exchange Com- 
mittee should adhere to the present practice of closing the 
House from Friday night until the following Monday 
morning. 





Tanganyikas.— A correspondent writes: These shares, 
with those of the junior ally, Zambesia Exploring, have 
figure prominently amongst market movements durimg the 
past few months, Tanganyikas rising from 22s 6d to double 
that price, though they are now slightly easier. Many 
thousands of shares have changed hands each ac count, and 
this activity has made them one of the bellwethers of the 
Rhodesian market, rendering the company’s progress a 
subject of more than usual interest, while a first dividend 
declared in July, after many years of travail, has further 
whetted expectancy r regarding the future. The followmg 
examination of the position is based on official data. The 
company’s main holdings at present number four, namely, 
£200,000 Treasury bonds ; the Union Miniére shares, com- 
prising 182,441 shares, entitled to ordinary dividends ; 
30,175 privileged shares of 500f, and 60,c00 obligations of 
roof ; £.3,862,400 in shares and securities of the Benguella 
Railway; and $500,000 in the Rhodesia Katanga Junc- 
tion Railway. The Union Miniére holding is, of course, 
much the most important, and from it the Tanganyika 
Company received £138,000 for 1923, and about 
£250,000 for 1924. Last year the Union Miniére 
produced 85,500 tons of copper, and will probably 
produce 100,000 tons this year, the output rising 
gradually until in 1931 it is anticipated that a total 
of 200,000 tons will be reached, that being the goal 
aimed at by a programme of works extension requiring 
some £6,000,000 of money, and six years to complete. 
The current cost of production is round £54 per ton—a 
figure which will not be materially reduc ed until the new 
plant and the Benguella railway are operating , the former 
in full development by 1931, and the latter in 1928. Assum- 
ing a gradual increase of output eac h year at the rate of 
about 20,000 tons, an approximate estimate of profits may 
be arrived at. Thus for the current year on unchanged 
costs and the present price of copper, 100,000 tons would 
vield a return of #1 158 a share, less Be Igian tax, to the 
Miniére shareholders, and in progression for 1926 and 
1927 the figures would be £2 4s and £2 12s 6d per share. 
A larger rate of profit ought then to accrue because of 
reduced costs, and in 1931 on 200,000 tons production, and 
a possible decrease in costs of, say, £7 per ton, the profit 
would equal £)3,800,000 gross. From this interest and 
general charges of £.300,c00 have to be deducted, and one- 
fourth of profit, in addition, which belongs after 1927 to the 
privileged shares. This would give a_ balance of 
£.2,600,000, equivalent to #5 a share, less Belgian taxes, 
or £4 10s net. Additional incomes from other sources, 
such as radium and cobalt, will be obtained, and are diffi- 
cult to assess at present, but it seems reasonable to assume 
they will not be great enough very materially to increase 
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the dividend on a capital so large as that of the Miniére 
company. On the above figures the Tanganyika Com- 
pany's various Miniére holdings would bring in a revenue 
of £850,000. The Rhodesia Katanga Junction railway 
may have succeeded in wiping out its debit balance by 
then, and bring in a small return, but the Benguella Rail- 
way has so large a deficit to make good that any income 
from this quarter appears improbable for a long time. 
Calculating, therefore, on a revenue in 1931 of £850,000, 
the Tanganyika Company could pay a dividend of 15 per 
cent. on its present capital. The price being now over 100 
per cent. premium, 

well in advance. 





report and accounts of this society have reached this 
country from Melbourne. They include a valuation state- 
ment for 1924, which shows that, taking the liabilities of 
the ordinary department on a 3} per cent. basis with the 
British offices tables, there was a net surplus for the year 
of £252,759 on funds of 46,653,975. The total surplus, 
including the amount brought forward, was £305,511. 
The reversionary bonus allowed to participating policy- 
to 
carried forward 


holders in the ordinary department ranged from £2 
£6 per £100 assured, and the balance 
was £23,720. In the industrial department, the total 
surplus was £55,498 on funds of £'1,003,139, and the 
reversionary bonuses allotted ranged frcm £1 to £2 per 
cent. on sums assured according to duration of policies. 
The new policies issued during last year in the ordinary 
department numbered 10,008, assuring 43,443,339, 
the funds increased by £403,984. 
yielded by these funds was £5 4s 1d per cent. 
claims by death amounted to about 63 per cent. of the 
amount expected by the tables used. In connection with 
its industrial branch the society maintains a ane and 
welfare service with a staff of 17 trained nurses. More 
than 9,000 sick policy-holders were visited last year. At 
the annual meeting held in Melbourne it was stated that 
this service had been the means of saving the lives of 
many children. The application of welfare work to in- 
dustrial life assurance has the double merit of being of 
value to policy-holders and of benefit to the society. 
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UNITED STATES.—MARKET BUOYANCY—INVFPST- 
MENT VALUES AND OUTLOOK — RAILWAY 
POSITION—STEEL—OIL—COTTON CROP. 


(FROM OUR CORRESPONDENT. ) 


New York, August 25 

Buoyancy in the markets continues during what is nor- 
mally a quiet season of the year, and causes no little 
discussion as to the real basis of present values. Many 
conservative critics do not hesitate to take the position 
that stock prices are extravagantly high, and that exces- 
sive speculative manipulation is responsible for the present 
condition. The critics point to the sharp advances in 
high-priced issues, and assume that they are the result of 
pool operations and reckless public participation. 
the critics admit that business prospects are good, and 
that money is likely to remain reasonably cheap. Their 
complaint is that present security prices discount all the 
improvement that is in sight, and more. According to 
this view, our stock market is working into a precarious 
position. 

While financiers and business men are somewhat im- 
pressed with these arguments, and generally declare that 
prices are “‘high,’’ the critical thesis is by no means 
accepted at its face value. While somewhat sceptical 
over present values, most financiers are not in any parti- 
cular hurry to liquidate their holdings. The rub comes 
when individual issues are considered. This stock is 
retained because it has achieved an investment position. 
Another is kept because of excellent prospects in the 
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this prospect seems fully discounted 

The supply of labour in the Congo is an 

urgent problem, but we have preferred to leave this out- 
side present consideration. 

Colonial Mutual Life Assurance Society.—The full 
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particular business. Yields on many good issues still are 
fairly liberal, and a great deal of investment buying’ is 
being deferred in the hopes of a sizable reaction. The 
bulls explain the sharp advances in high-priced issues on 
the basis of extraordinarily strong cash positions and thx 
prospects of ‘‘ split-ups ’’ or increased cash distributions. 
They claim that the critics fail to take account of the fact 
that we, as a creditor instead of a debtor nation, must be 
prepared to accept lower yields than before the war. They 
say that much is bk imed on pool operations that re: lly is 
due to small floating supplies of stocks. They maintain 
that higher prices will prevail after the whole of Europe 
has been put back on a gold basis. 

and the argument is a very 
the much- disc ussed hardening of money rates 


The acceptance rat 
moved up an eighth to-day to 3} 


34 bid for 30 days, and 
bid for 60 days, and call money on the Stock Exchange 


Whichever party is right, 
pretty one, 
has amounted to very little so fs ir. 
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now is fluctuating between 4 and 4} per cent. Time 
money, however, remains conspicuously steady, with 6o 
and go-day accommodation commanding 4} and 4%. As 


to the immediate future, banking opinion is somewhat 
divided. In some quarters it is maintained that the normal 
autumn pick-up in business will have the normal tighten- 
ing effect. In others it is held that the firming will 
amount to very little. Advocates of the latter view point 
to the extreme liquidity of the positions of the large 
industrial companies, and to the absence of inflationar) 
tendencies. They say that the revival in business will be 
moderate, and that the buying will continue to be for short 
periods in advance. While mere precedent may not be a 
very valuable guide in the present situation, it is worth 
noting that the tabulations of the Federal Reserve Bank 
show that the maximum of summer ease in the money 
market comes at just about this time, and is followed by a 
hardening tendency that sets in during the last week of 
August and runs through the first half of September. 
After then rates usually hold fairly steady until the latter 
part of October, when a seasonal rise running through 
early November sets in. 

One of the points that the critics are willing to concede 


is that strength in railroad shares is justified. Inci- 
dentally, the recent movement in these shares, while 
moderate, has been upward. The fact of the matter is that 


the railroads are moving a very large traflic, and are earn- 
ing well. Loadings have run above a million cars in each 
of the last four weeks. The volume of traffic is running 
nearly as high as during the record-breaking months of 


1S 


1923, and is exceeding that at this season in any other 
year. Meanwhile, it may be noted that the June earnings 
turned out even better than had been antic ipated. The 
Class I. roads were able to show net earnings of 
$91,716,862, as against $65,806,740 in June, 10924. 
The percentage earned during last June on_ the 
Inter-State Commerce Commission’s valuations was 
5-45 per. cent. This obviously comes very close 
to the ‘fair return’? of 5% per cent. set up as 


a standard by the Commission. That the good earnings 
will continue is suggested by the first few of the July re- 
ports. These exceed the corresponding showings in July 
a year ago, when the Class I. roads earned $74,027,600. 
Meanwhile, it 


may be noted that the railroads are in ex- 
cellent condition both physically and financially. They 
should be able to handle a huge autumn traffic with 


dispatch. The condition of the railroads’ equipment IS SO 
satisfactory that new buving in this direction continues to 
be scanty, and the equipment companies are running at a 
low rate. Part of the indisposition to buy may be ac- 
counted for, however, by hopes of still lower prices for cars 
and locomotives. As steel prices are displaving a firmer 
tone, the railroads may abandon their present attitude. 
They are in a position to buy freely if such should be their 
wish, 

As for the steel industry, the betterment that was ex- 
nected has set in. It is, however, a mild Buving is 
somewhat better, and onerations at the mills are slightly 
higher. The industry as a whole is now working at about 

2 per cent. of capacity, as compared with a low record of 
ahout 65 per cent. touched in Julv. Shrewd observers expect 
the improvement to be continued through the rest of the 
year,and believe that the decline in unfilled orders has about 
ended. These cbservers are not convinced, however, that 
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the improvement will be sharp enough to result in ordering 
for extended periods ahead. Consequently they expect 
prices to be firm, but not to advance materially. This 
branch of industry probably will experience, therefore, good 
business, but moderate profits and no boom. 

l-urther cuts have been made in oil and automobile prices. 
The cuts in motor vehicles have become general, and in 
some instances have been accompanied by the offering of 
ew and improved models. Here again the strong and. the 
{ficient are making excellent profits, despite the more in- 
tensive competition. The lower prices have stimulated 
sales, and those of the General Motors Corporation were, 
during August, greatly in excess of those for August of 
last year. The greater popularity of the closed models has 
heen a very helpful influence, increasing the sales and 
helping to reduce production costs on these types. As for 
ae, the production of gasoline has proved too high even 

r the extraordinarily good consumption. ‘ ‘ Bootlegging o 
of gasoline reappeared, and the larger companies reduced 
their prices to correspond to those quoted by the boot- 
find the silver lining in 


leggers. Friends of the industry 
ihe prospect that lower prices will curb gasoline produc - 
tion. While the lower prices are reducing profits, the 


latter are by no means extinguished. 

Forecasting of a 13,990,000 bale cotton crop by the 
Department of Agriculture brought a small reaction in 
cotton prices. The official estimate was not greatly 
different from the anticipations of the trade and private 
investigators, and the heavier tone in the market following 
the report is ascribed largely to hedge selling in connection 
with actual marketing of the crop in the South. While 

eather conditions have been more favourable during the 
past week, the boll weevil pest, also, has become more 
active. As a rule crop estimates made in August must 
undergo substantial revision in the light of autumn ginning 
reports. Last vear this revision was sharply upward. In 
the trade the belief is widespread that, with the large carry- 
over from the previous crop vear, a sufficient quantity of 
the staple will be available this vear to satisfy the demand 


of the mills at reasonable prices. 








FRANCS.—THE DEBT PROBLEM — GOVERNMENT'S 
P?SITION IN THE CHAMBER—1926 BUDGET 
PROSPECT. 

(FROM OUR CORRESPONDENT. ) 
Paris, September 2. 

M. CAILLAUX, in spite of the Geneva meeting of the 

League of Nations, still occupies the centre of the stage, 

and is likely to do so for some time to come. His negotia- 

tions in London are still regarded as having resulted in a 

personal triumph, particularly when judge d by the effect 

they have had on American opinion, shown by the 
irritable criticism of a substantial section of the 

United States Press. It universally recognised 

here that America now than ever holds the 

key to whatever settlement the Inter-Allied Debt 
question can be arranged, and that the French 
nd British Finance Ministers have placed the United 

States in a delicate ethical position. Whether this implied 

compliment to them is deserved, or whether the present 

position has been arrived at merely by the force of circum- 
sti inces, remi tins to be proved; but, in any case, M. Cail- 
laux’s personal standing as a financier has undoubtedly 
been substantially improved since he left on his London 

Visit. 

The French delegation to the United States, the names 
of whose proposed members have already been published, 
a strong one, but there is still a significant hesitation 
in official quarters to state definitely whether M. Caillaux 
will accompany it as its leader. This hesitation, in view of 
the present curious attacks on him in the United States, 
is easily explained; but it is generally regarded as un- 
thinkable that the Minister who has so ably handled his 
country’s financial fortunes since his return to. office 
should not act as the nation’s spokesman in the coming 
critical negotiations in Washington. On the result of 
_— negotiations will depend the burden of taxation in 
Great Britan and France, and also to a great extent the 
economic situation of both countries, for the next 60 
years. It is a remarkable tribute to M. ‘Caillaux’ S personal 
fenius that his fellow-countrymen of all parties freely 
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recognise that he is by far the most suitable of contem- 
porary French statesmen to be selected to head the 
Washington deputation. It is also significant that, in all 
the confusing and obscure intrigues that are now in pro- 
eress here between the various political parties as the 
result of the collapse of the Cartel des Gauches, not a 
single voice has been raised—except, of course, among the 
Caillaux should be 
of Ministerial 


Socialist party—to the effect that M. 
eliminated in the event of any reshuffling 
portfolios. 

This question of the composition of the future majority 
in the Chamber is now becoming acute, and will become 
still more so between now and the reassembly of Parlia- 
ment in the second half of October. M. Léon Bérard, 
who was a member of M. Poincaré’s Cabinet, has given 
netice of an interpellation of the Government, w hich will 
be nothing less than a demand that M. Painlevé shall 
state plainly on what groups of the Chamber he intends 
to rely for his majority in the future. The present 
Chamber, it is recognised, was elected by a majority of 
the electorate, who wished to bring to an end the dead- 
lock in international relations which was brought about 
by the occupation of the Ruhr. That having been accom- 
plished by the combined efforts of the Herriot Govern- 
ment here and the Macdonald Government in England, 
and these having been replaced by the present Baldwin 
and Painleve Cabinets, an entirely different situation has 
been brought about in both countries, and particularly 
here, where the great national questions of financial 
reform and Morocco, which are obviously of much greater 
importance than mere party questions, have now assumed 
pressing urgency. 

The Socialists having made the best of a bad job by re- 
pudiating an alliance in which their assistance is no longer 
required, the Nationalists, by the voice of M. Bérard, have 
intimated—in a manner that is perfectly natural in 
French political life, although such a situation would 
be impossible in willingness to take 
their place. ‘‘Is in the present 
Chamber,’’ M. or two ago, 
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suitable to deal with current events, and with the diffi- 
culties arising from them? ’’ M. Bérard and a large num- 


ber of his fellow Nationalists believe there is, and they 
are prepared to assist in furnishing M. Painlevé’s Govern- 
ment with it. ‘* All we ask r the Government,’”’ M. 
Bérard says, “is to work with it on a programme of 
national interest, in a declared, regular, and legitimate 
union, in accordance with strict Parliamentary tradition.” 

Nothing could be plainer than M. Bérard’s statement, and 
nothing augurs more clearly for a return to the pre-war 
practice of a Government, however much the individual 
members of the Cabinet might be changed, solidly based 
on a broad majority formed by the whole of the Centre 
parties. 

The forthcoming Radical party congress at Nice will 
probably settle, for all practical purposes, the problem 
of the future majority. Much undoubtedly depends on the 
decision which must be taken in the near future as to 
whether the present bastard form of the proportional elec- 
toral system shall not be abolished, and a speedy return 
made to the old system of scrutin d’arrondissement, which 
would bring about the disappearance, with the scrutin de 
liste, of the system of party political fighting alliances 
which at the last General Elections directly gave birth to 
the now defunct Cartel des Gauches. The so-called pro- 
portional system once out of the way—and its speedy dis- 
appearance may be regarded as certain—the Radical party 
will return to its old and true réle as a centraliser of the 
other Republican parties, and would be able to group 
around it once more the votes of the moderate groups 
headed by MM. Georges Leygues, Maginot and Darine, 
linked up with the Louc heur, Herriot, and Painlevé 
groups. French policy would be once more stabilised, as 
before the war, and French relations with Great Britain 
would be definitely placed on an even keel. 

Whether M. Painlevé would remain at the head of the 
Government in such circumstances is an open question. 
The Premier’s personal authority has undoubtedly been 
substantially strengthened since he chenged places with 
M. Herriot six months ago, and his expectation of life as 
head of the Government has probably correspondingly in- 
creased. The continuance of M. Briand and M. Caillaux 
at their present posts may be considered as most probable, 
but changes in regard to other portfolios would be certain. 
The probable departure of M. Steeg, who is expected to re- 
place Marshal Lyautey as Resident-General in Morocco in 
the near future, would cause an important vacanc y, which 
would undoubtedly be filled from one of the groups which 
is now expected to help form the new majority. All this 
would be in favour of a continuance of the present inter- 
national policy of France, and could only be welcomed from 
the British side of the Chanael. 


M. Caillaux is expected to hand to the Finance Commis- 
sion of the Chamber the draft of his Budget for 1926 on 
Thursday next. On the revenue side, the estimates will be 
those which the Finance Minister laid before the Com- 
mission last June. The estimated expenditure then pro- 
vided for will now include, it is announced, an additional 
3,000 millicn francs, as compared with those of 1925 
owing to the incorporation in the forthcoming Budget of 
the hitherto (for some years past) autonomous budget of 
the Post Office, telegraph, and telephone department, of the 
Caisse des Pensions (almost the last surviving factor of the 
now abolished ‘‘ Budget of Recoverable Expenditure a 
and the interest charges of the new conversion loan now 
being issued. The Budget Bill for 1926, it is reported, 
will consist of only 80 articles, as compared with about 
400 in its predecessor, so that its consideration by the Com- 
mission should not occupy more than a month at the out- 
side. By the beginning of November, therefore, the Bill 
should be ready for discussion by the House, in which case 
M. Caillaux may be denended on to secure its passage 
before the beginning of the coming financial vear, on 
January 1st. We have it on the authority of M. Lamoureux, 
the Rapporteur-Général of the Finance Commission, that 
that hodyv expects also to have to consider the agreements 
“which it is honed will by that time have been arrived 
at ’’ with Great Pritain and the United States in regard 
to the inter-allied debts. 

This view will naturally be regarded as unduly optimistic 
by the large section of opinion here, which insists that M. 
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Caillaux’s recent visit to London can only be looked 
upon as merely a preliminary sounding of the British 
Government, and that anything like a definite agreement 
is still far from being in sight. Obv iously, until there is 
some modification of the Dawes Plan, which calls upon 
this country to accept such an extraordinarily large propor- 
tion of its share of German reparation payments in kind, 
the present desire to fix in definite figures France’s annual 
instalments to her creditors can only be regarded as more 
or less academical. A solution would appear to lie in 4 
suggestion that has been made that French industrial i 
terests should be brought to see that it would be benefici: "a 
to both countries if a substantial proportion of German 
payments in kind could be made in plant, equipment and’ 
labour on French public works, of a class that would not 
be undertaken ualess paid for out of Reparation payments. 








HOLLAND.— MEASURES AGAINST UNEMPLOYMENT 
—MBTAL INDUSTRY— FOREIGN INTERESTS AND 
FOREIGN TRADE IN THE DUTCH INDIES. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, August 21. 


For the time when Parliament will open again prepara- 

tions are being made on all sides to bring certain condi- 
tions of importance into the centre of interest. Especially 
is this the case as regards to unemployment. The Nether- 

lands Federation of Trade Unions—the largest organisa- 
tion of workmen in this country, which maintains a close 
contact with the political Social Democratic party—pre- 

sented a petition to the Government, in w hich the condition 
of une mployme nt at the present moment was gone into in 
elaborate detail, as well as the means to bring about an 
improvement. According to data supplied by the Depart- 
ment of Unemployment Insurance, the number of un- 
employed registered at the labour exchanges at various 
periods of late years were as follows :— 


1922. 1923. 1924. 1925. 
January ...... 76,123 107,417 108.056 79.300 
VO eo 74,926 91,975 70,824 62,730 
Meeps na Km 62,581 77,691 53,024 50,740 
October ...... 70,514 80,593 56,450 
December 90,701 93,625 71,500 
It is expected that industry, although now in a_ better 


condition, will not be able to absorb the surplus labour 
within a reasonable time. It is therefore recommended 
that the Government should undertake public works, but 
only of that sort which would ensure an extension of 
opportunities of employment for the future. — atten- 
tion is directed not only to building roads, &c.—in which 
the extra employment is ended as soon as the work itself 
is finished—but building canals, canalising rivers, speed- 
ing up the reclamation “work of the Zuiderzee (Southern 
Sea), opening up new mines and waste land, &c. In 
addition, it is proposed to establish an inde pe ndent bureau 
under the direction of a manager, to work in close contact 
with the Government. This bureau should then take in 
hand principally the organisation of transferring labour 
from one section of the country to the other, where needed, 
and take charge of the work to be executed. It is to be 
expected that these plans will be submitted for the 
consideration of the next Parliament. 

The association of employers in the metal industry 
have sent a letter to the trade unions in this craft, in 
which they claim that the workmen should not object to 
overtime, permission for which has been legally obtained. 
The purpose of this is to provide that the permission 


obtained from the Government should not be made 
abortive by the opposition of the workmen, as has 
previously happened. No unanimous” reply was 


Some division is 
The majority claim the right to object to any 
overtime, even when the Government grants pe rmission 
therefor; still many acknowledge, at the same time, that 
in certain cases overtime could be done, but this should 
take place in consultation with the trade unions concerned. 
It is not yet known whether the differences of opinion will 
lead to a conflict on fundamental principles. 

As to other matters, there is still an attitude of waiting. 
Parliament will reopen on the third Tuesday in September, 
and then the various financial and economic questions will 
again be brought forward. In the meantime, the annual 


obtained from the various trade unions. 
noticeable. 
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report for 1924 of the Javasche Bank—the bank of issue 
for the Dutch East Indies—has furnished some interesting 
information. It appears therefrom that of late years the 
new investments of capital in the Netherlands Indies have 
in the direction of an 





moved increase of foreign, not 
Dutch, capital. This is the case principally along the east 


coast of Sumatra. If we leave out of consideration 
tobacco-planting in this area—which is largely in the 
hands of Dutch enterprises—the conclusion is arrived 
that production is in Dutch hands to the extent of 38.1 
per cent., and as to 61.9 per cent. in the hands of 
foreigne rs, of which latter the majority are English. 

In the foreign trade of the Dutch East Indies very 
important changes have taken place in the last few years. 
If the figures for the imports into the Netherlands Indies 
for the years 1913 and 1923 are compared, it is seen that 
the share of the Netherlands in the total imports has been 
reduced from 33.3 per cent. to 20.9 per cent., which, 
however, stiil gives her first place; England has dropped 
back from 17.5 per cent. to 15 per cent., being ferced back 
from second to third place. On the other hand, the 
imports from Germany have increased from 6.6 per cent. 





to 7.9 per cent. The United States has increased from 
per cent. to 6.3 per cent. The greatest increase was 
recorded by Japan. In 1913 this country took in the 


eleventh place by an import value of F.6.8 millions, 
1.6 per cent. of the total; in 1923 it imported into the 
Dutch East Indies F.49.7 millions, or 8 per cent. of the 
total, and thereby rcached fourth place. The exact figures 
for 1924 are not yet known, but as far as can be judged at 
present, an increase in Japanese influence in the foreign 
trade of the Dutch East Indies will be noticeable for that 
year also. 

~ In connection with exports great differences are also to 
be noticed. If the years 1913 and 1923 are again taken as 
a basis of comparison, it is seen that exports to Holland 
have decreased from 28.1 per cent. to 14.9 per cent., those 
to Germany from 2.3 per cent. to 1.6 per cent. Against 
this the exports to Great Britain have increased from 3.9 
per cent. to 8.4 per cent., to the United States from 
2.1 per cent. to 9.8 per cent., to Japan from 5.8 per cent. 
to 8 per cent. The Indies Government has no intention to 
interfere in any way with the natural course of events, so 
that the Mother C ountry , as well as foreign countries, can 
compete on exac tly the same conditions for a place in the 
foreign trade, as well as for establishing their interests in 
the Dutch East Indies. 


or 


> 
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AUSTRALIA.—CONVERSION LOAN — COMMON- 
WEALTH AND STATE BORROWING — PUBLIC 
REVENUE—PAPER AND PROTECTION. 


(FROM OUR CORRESPONDENT. ) 


MELBOURNE, July 23. 
Tue Commonwealth Government is now offering a 54 per 
cent. Conversion Loan of £667,0c0,000, at par, to provide 
for 44 per cent. War Loans maturing on December 15th 
next. The first four War Loans issued in Australia 
amounted to £80,216,790, all repayable on December 15, 
1925; but in the Conversion Loan subscribers may obtain 
1931, 1936, Or IG4I maturity, that the 
subscriptions are well distributed, the amount falling due 


and assuming 
at one time will be less onerous than on the present occa- 
sion. The original total of the four issues has_ been 
reduced to between 65 and 66 millions by sinking fund 
and other repurchases; but while the new loan offers a 
better return to investors than other existing Common- 
wealth securities, the present state of the market is largely 
artificial, active 
and other official moneys since last January in preparation 
for the conversion. The terms of issue leave no accrued 
interest to be deducted from the issue price of par, while 
the interest will be subject to Federal income-tax, in con- 
trast with the original 44 per cents., issued free of income 
tax. This change leaves much uncertainty as to the 
probable amount of conversions by large individual 
holders, subject to high rates of tax. Out of the total of 


owing to the application of sinking fund 
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67 millions, the banks have 


millions. 


agreed to underwrite 60 
In addition to the local Conversion Loan of 67 millions, 
the Commonwealth Government has just raised 5 millions 
in London and 15 millions sterling in New York. Of the 
20 millions thus obtained, the Treasurer states that 6} 
millions will be paid to the States immediately for their 
developmental programmes, and he further states that the 
successful flotation of these loans will give such command 
over funds as to inspire the 
local Conversion Loan. As to the reason 
the Treasurer states that the 
market in London was not capable immediately of absorb- 
ing all the flotations offered, and the inevitable result was 
that borrowing by other bodies had to be delayed. 
Although little information as to the require- 
ments of the Australian States has been published, money 
has been wanted somewhat urgently to enable ( 
maintain expenditure on public works, 


the utmest confidence in 
success of the 


for going to America at all, 


definite 


them to 
which in recent 
years has been on a large scale, with a rapid growth of 
public debts and in the annual interest bill. This has been 
accompanied by a rapid growth in town population, out of 
proportion to the development of the country, 
tendencies beginning to be viewed with some 
quietude. Government expenditure of loan money is a 
little less heavy than a year or two ago, but no substantiai 
change would be possible without considerable effects 
being felt in employment and in those branches: of trade 
which are stimulated by active Government spending. 
But although the 1924-25 season was an excellent one 
for the country, with large production and high prices for 
wool and wheat, the state of employment in the towns 
is worse than a year ago, and in some cases the Govern- 
ments are making it plain that immigration is not wanted 
except for the country, where new population would not 
come into competition with town dwellers. 

The revenue returns of the Commonwealth and _ six 
States for the year ended June 3oth show a total (after 
allowing for duplications) of a little over 158 millions 
sterling, or an increase of about 8 millions as compared 
with the previous year. Of this increase railway receipts 
(gross) account for about 3} millions, and taxation for 
over 4 millons. The total taxation collected by the Com- 
monwealth and States was £74,909,000. The Customs 
revenue alone wasabout £,263 millions,against £/25,177,882 
for 1923-24, and £.22,597,306 for 1922-23, these figures 
being much in excess of earlier records. The high Cus- 
toms revenue is partly due to the stimulus given to imports 
by external borrowings, and but for this reason the total 
revenue would be insuffic ient for expenditure. Actually 
the Commonwealth accounts alone show a surplus of 
revenue over expenditure for the vear of 41,984,325, 
which with the balance brought forward makes 


and these 


are dis- 


an accu- 
mulated credit balance of £4,575,458. Hopes are enter- 
tained of a reduction in taxation, but this can only be 


effected by relying upon Customs revenue being main- 
tained at a high level. 

A request has been made to the Commonwealth 
Government for an adequate protective duty to enable the 
manufacture of paper to be started on a large scale. The 
application has been opposed by all the leading news- 
papers, including those which advocate high protection. 
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UNION OF SOUTH AFRICA.—AN AMBITIOUS RAIL- 
WAY PROGRAMME — INDUSTRIALISM AND 
OVER - TAXATION — HALF-YEAR’S MINERAL 
PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, August 5. 

THe Railways and Harbours Board has promulgated a 
distinctly ambitious programme of railway construction, 
totalling 961 miles, at an estimated cost (excluding rolling 
stock) of rather over four and a-half millions, which, if the 
experiences of the grain elevators and the Natal Railway 
electrification are repeated, is likely to be substantially ex- 
ceeded in practice. It is claimed that in most cases re- 
venue is more than sufficient to cover ordinary working 
expenditure, but not the whole of the interest charges on 
the capital cost of construction. 

Few of the lines open up any new mining districts, and 
the majority are in most sparsely populated localities. For 
instance, on two projected lines nearly 200 miles in length, 
there are only 11,300 white people. It is contended that 
their needs would be far more cheaply met by the con- 
struction of decent roads and motor transport, once or 
twice a week, at a fraction of the capital 
cost. 


and operating 
On railways which are to a great extent unneces- 
sary luxuries, ‘t is proposed to spend £800,000 more than 
the initial capital estimate of the Roads and Bridges Com- 
mittee for the improvement of the 5,200 miles of proposed 
national main roads, and the maintenance thereof at 
£/29,600 in the second year to £206,000 in the eleventh. 
This capital estimate is ‘‘ £3,700,000 during a period of 
ten vears,’’ with redemption spread over 20 vears. Besides 
this, there would be £8,550,o00 in respect of the scheme 
of provincial roads. To institute another comparison, the 
projected cost of the railways is more than double the 
amount spent ex loan funds by the three northern pro- 
vinces of the Union on roads and bridges. It has been 
demonstrated in America that the establishment of truck 
services on public highwavs is cheaper and superior to 
branch railways. look at the 
matter, South Africa must have roads; the necessity of 


But whichever wav we 


having both roads and branch railways is by no means 
clear. 

Two of the most important papers read at the recent 
Economic Conference held in Johannesburg were those of 
Mr S. W. Jagger, M.L.A. (Minister of Railwavs in the 
Smuts Administration) on taxation, and of Prof. H. E. S. 
Freemantle, who has just resigned from the Board of 
Trade and Industries, on the ‘‘ Effects of Tariffs on the 
Cost of Living.’’ Mr Jagger’s thesis was thus expressed : 
‘* Taking into account the stage at which the development 
of the country has arrived, its annual income, and the dis- 
tribution of this income among the various grades of 
society, the burden of taxation is too heavy, and does, in 
fact,constitute a real check to our economic advancement.”’ 
Taxable capacity, he declared, depended upon the capital 
wealth of a country of whatever kind, created or existing, 
in a form to produce more wealth. 


Assuming for a moment that the surplus of aggregate incomes 
over aggregate subsistence provided the taxable fund of a country, 
it was evident that a country young in development, as vet poor 
in capital resources, would require to be guided by a national 
policy which tended to promote the reinvestment of as much of that 
surplus as possible into capital forms capable of augmenting the 
flow of economic goods, and of increasing the available surplus 


for future years. 
Taxation up to a certain point was an incentive, tending 


to increase zeal and energy. Beyond that point, when 


taxation encroached to an ever-increasing extent on sav- 
ings for future development, there came a stage when the 
effect involved in those responsible for making the effort 
was disproportionally large, as compared with the reward 
and prospects afforded, and from that stage the effort 
would tend to slacken, the surplus to diminish, and ulti- 





nately to disappear. It would be better to leave the 
calculation of total national income to trained economists, 
who could devote their whole time to the subject. Later, 
periodical determination could be left to the Census 
Department. In England, Sir Josiah Stamp had arrived 
at results which were substantially the same. 


Assuming that ten per cent. represents the proportion of the 
national dividend absorbed by taxation, then, in order to pay 
that amount in 1924, our total income would have to amount ta 
£220,000,000, in order to provide £22,000,000 in taxation, 

The boom years gave a fictitious impression of rapid progress, 
just as the depressed period that followed gave the reverse. These 
are peaks on the irregular chart of economic life which must be 
ignored in taking the long view. Progress is slow in agriculture 
and industry, in merchanting and in mining. The conclusion that 
these considerations force into prominence is that at the present 
time over one-tenth of our national income is_ being 
withdrawn from those channels in which it could be 
put to productive use. The amount thus withdrawn is far too high. 
It shows in recent years a constant tendency to increase and to 
encroach to an increasing extent upon the fund from which progress 
must be financed. It constitutes a real check to economic advance. 
ment. There exists no encouragement to the people to produce 
more, when they are not assured of the full fruits of their labour 


The people should be encouraged to produce more, to 
keep down cost of production, to live economically so as 
to save as much as possible in order to re-invest savings 
in productive uses, laying foundations for future cumula- 


tive progress. Taxation must be restricted in amount, 
and money left in the pockets of the people. The 


tendency to increase the functions and cost of governing 
so marked in recent years must be strenuously combated, 
and increasing vigilance exercised in the objects of Gov- 
ernment expenditure. From these necessarily _ brief 
extracts it will be seen that Mr Jagger, the effective if 
not the titular leader of the opposition, for General Smuts 
has taken a less prominent part, is in agreement with 
such authorities as Mr Alex. Atken and Prof. R. A. 
Lehfeldt, who have examined this and cognate 
questions. 

Prof. Freemantle claimed that protection in relation to 
explosives and beef had had no effect upon costs, and 
the same might be said of anti-dumping legislation. 


also 


The ultimate effect of the 


new tariffs on South Africa would 
depend on their careful administration. The Government 
lacked a sense of human ideal behind its finance, and did not give 
the impression of determination, direction, grip and conviction. 
Careful and well-informed administration was of the utmost import- 


ance. It was proposed to have a new Minister. If they could hav 
a Minister who would devote himself to industries, one who had 
mastered the industrial situation, and one who recognised the 
importance of careful administration, it would be all right. If, 
on the other hand, thev were going to have interference on the 


part of Parliament and the Government with the course of economic 
events—and it constituted grave interference—he thought that the 
hopeful possibilities contained in the policy agreed to by Parliament 
might result in grave disappointment. 

Prof. Clay, of Manchester University, said that while 
it would be extremely interesting to have comparative 
figures for the cost of living in different countries, insisted 
that they must refer to some definite class of each com- 
munity. Prof. Plant pointed out the inconsistency of 
preventing the native from competing with the white man 
by colour bar regulations and the Minimum Wage Bill, 
and making him earn more to pay for certain articles, e.g., 
the specific duty on blankets. Prof. McMillan said the 
plunge into protection was due to one overwhelming 
motive—the alarm of the white population over the poor 
white problem. 


Taking a desperate leap, without going deep into the causes 
of that problem, those in authority decided to have industries. But 
unless industries were going to stop the manufacture of poor 
whites, they would not get much further. Half of the native 
population had to be provided for, and here thev had the tariff 
which was heaping a disability on the natives. The result would 
be still further to reduce their power to buy. 


Prof. Freemantle did not think the S.A. tariff would have 
any appreciable effect on the cost of living, and none on the 
cost of producing gold. Let them compare this country’s 
tariff with that of the United States of America, and it 
would be seen how grotesque was the remark that they 
had plunged into protection. It was eventually agreed 
to form an Economic Society of South Africa, Prof. Free- 
mantle, who presided, urging that all schools of thought 
should be represented. A committee was appointed te 
consider the draft constitution. 
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Books and Vublications. 


WORKERS’ EDUCATION. 


30TH in this country and in the United States an active 
controversy goes on, within the Labour movement, as 
to the character of the education that it mav provide, or 
assist to provide, for its members. The essence of this 
controversy is the question whether education should be as 
nearly as possible a pure, uncoloured thing, an effort to 
do no more than free or discipline the mind; or whether 
it should aim at forming and moulding the mind, so that 
it is equipped for political and industrial struggle. It 
must always be remembered that the discussion refers, in 
general, mainly to adult or after-school education; con- 
cerns itself, therefore, with a limited opportunity. 
Granted that you can only give people very little, what 
is the most useful thing you can give? It is so the 
question must be stated if it is to be looked at fairly. 
Miss Margaret Hodgen, in her interesting survey*, un- 
doubtedly inclines to what is here called the ‘‘ Plebs ’’ 
or “C.L.C."? (Central Labour College) type, as against 
the W.E.A. (Workers’ Educational Association), type— 
perhaps mainly because, not quite accurately, she sees 
the one as a purely proletarian effort, the other as ‘‘a 
modern expression of the humanitarian tradition of Eng- 
land,’’ an ‘effort of the governing classes through the 
Universities to raise the intellectual level of labour.’’ 
While she is undoubtedly right in seeing the W.E.A. and 
its kindred as accepting a fundamentally spiritual and 
evolutionary view of social forces and social development, 
and the C.L.C. and its kindred as taking a Marxian, 
materialistic standpoint, the actual antagonism between 
them is, perhaps, a little over-stressed; at the moment, 


active steps are being taken to secure a_ pro- 
ramme of common, or, at worst, joint action, 
by the Unions. She does remark, quite correctly, 


that ‘‘ whatever may be said in favour of one 
side of the controversy or the other is not of great 
importance. The future of workers’ education belongs 
to the unions, and the unions are beginning to realise it.’’ 

In the United States, although the essential lines of 
controversy are similar, the course of actual develop- 
ment has been different, mainly because of the peculiar 
attitude, in this as in other matters, of the American 
federation of Labour, which, until 1918, took only a 
half-hearted interest in the topic. In 1922 it accepted 
representation on the executive committee of the 
Workers’ Educational Bureau, and, as a result, ‘‘ all 
Socialist, Secessionist, and University enterprises over 
which the Federation could not exercise financial control 
were excluded from active membership and participation 
in management.’’ These secessionsist groups have, 
until latelv, been ephemeral in character; on the other 
hand, the Rand School of Social Science, the analogue of 
Ruskin Colleee, is solidly founded. Up to the present, 
indeed, so Miss Hodgen records, ‘‘onlv one Trade 
Unionist of national prominence has seemed to realise 
the importance of a definite social goal as a basis for 
workers’ education, t.e., J. H. Maurer, President of the 
Pennsylvania State Federation of Labour, who said, in 
1921: “In mv mind, it would be most unfortunate if the 
workers were suddenlv to find themselves in possession 
of industry and government......... Understanding the 
limitations of the workers as I do, I do not feel satisfied 
that unless a certain number of us......... are properly 
prepared, we......... will make just as big a mess out of 
things as the present managers are guilty of doing.’ 

© Workers’ FAneation in England and the United States.’’ 
Kegan Paul. 12s 6d. 





REMINDERS FOR COMPANY SFCRETARIFS.| 


Directors, secretaries, and all interested in company 
routine must freauently bless the house of Jordan, which 
makes straioht their path to Somerset House in the first 
instance, provides the necessary naraphernalia of seals, 
registers, account books, &c., and directs their later activi- 
ties by clear and cancise books of instruction. These works 
are well calculated to serve their limited purpose, and the 


' Reminders for Comnanv Secretaries." By Herbert W. Jordan 
Twelfth Edition. (London) Jordan and Sons, Limited. 1s net, 
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present is no exception to the rule. Its 44 pages contain 
a résumé of the whole duty of a company secretary, and 
the alphabetical grouping of the topics dealt with should 
facilitate reference by all concerned with the thousand and 
one details which fall to the lot of a company officer. 








BOOKS RECEIVED. 


An Introduction to Statistical Methods. By Horace Secrist., 
(London). Macmillan and Co. 16s net. 

The Uses of Bank Funds. By Waldo F. Mitchell. (Lon- 
don) Cambridge University Press. (Chicago) Uni- 
versity of Chicago Press. $2.00. 

The New Pensions Scheme Explained. By W. FE. Wilkin- 

(London) Simpkin, Marshall, Hamilton, Kent 
and Co. 1s net. 

International Institute of Agriculture: International Crop 
Repori and Agricultural Statistics. (Rome) August, 
1925. 

International Insurance Intelligence, 1924. 
Review. 

The London School of Economics and Political Science; 
Calendar for 31st Session, 1925-26. (London) Hough- 
ton street, Aldwych, W.C. 2. 

A complete guide to the school’s activities. Terms begin 
October §, 1925, January 11 and April 26, 1926, respectively. 
Mathiesons’ Traffic Tables, August, 1925. (London) F. C. 

Mathieson and Sons, 16 Copthall avenue, E.C. 2. 1s 
net. 


Soviet Russia. 


son. 


(London) The 


An Investigation by British Women Trade 
Unionists—April to July, 1925. (London) W. P. 


Coates. 1s net. 

The Mauritius Almanac and Commercial Handbook for 
1925-26. (Port Louis.) Rs. ro. 

Hullo Australians!!! By Seymour Hicks. (London) 
George Duckworth and Co. 5s net. 

The Nineteenth Century. September, 1925. (London) 
Constable and Co. 3s net. 


The Labour Magazine, September, 1925. (London) Trades 
Union Congress and Labour Party. 6d net. 

Bulletin of the British Library of Political and Economic 
Science, No. 31. August, 1925. (London) Houghton 
street, Aldwych, W.C. 2. 6d. 

In addition to usual lists of recent additions, &c., 
bibliography of Indian economics 
OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

List of Treaties, €~c., between Great Britain and China 
(1842-1922), including International Treaties, and 
Treaties between Great Britain and Foreign Powers 
Relating to China. Cmd. 2502. 2s. 

Report by H.B.M. Government on the 
under Mandate of British Cameroons for the 
1924. 2s gd. 

Statement showing Rate and Other Moneys Expended and 
Received during Financial Year ended March 31, 1923, 
by Board of Guardians, €~c. (Part I., Annual Local 
Taxation Returns, England and Wales, 1922-23.) 
2s 6d. 

Finance Accounts of the United Kingdom, 1924-25. 2s. 

Departmental Committee to Consider and Report what 
Amendments are Desirable in the Companies Acts, 
1908 to 1917.—-Minutes of Evidence: Twentieth and 

wenty-first Days; Twenty-second Day. 3s and 2s 
respectively. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET, | Account, 


September 9. September Io. 


Stock Exchange markets during the past week have adopted 
a Waiting attitude. 


There are a good many elements of uncer- 
tainty in the financial situation; the possibility of a fall in the 
Bank rate, for instance, the 
troubles illustrated by the 

chances that have brightened the few days in 
the Transvaal, the temperate hopefulness engendered by the 
announcement that Great Britain has decided 
recognition to Mexico. 
Stock Exchange 
the principal 


apprehension of labour 


strike, the platinum 


fresh 
seamen'’s 


during past 


at last to record 


Capital flow 


continues to into 
markets ; in the gilt-edged department, 
feature of strength this week is shown by Victory 
where the 


freely 
the 


Bonds, price advanced sharpls 
The War Loan has 
im the stock 6f some of the 
National War Bonds on 
market remains 
City of 
irom 1 


upon a sudden de- 


mand for the stock. 


been good, upon re- 
investment money released by re- 


payment of 
The for 


Government 


Tuesday. 
e1gn active. Mexican 
L tility and Rail- 


announcement of 


tolerably 
bonds, Mexico, Meni 
Way stocks rose to © points, upon the 
rece S 


the vari 


nition 
nition, 


and though the 


issues 


full extent of the rise was not held, 
substantially better on balance. New 
York is still a buver of Brazilians, speculation is t: iking Chinese 
bonds. Prices of both are distinctly higher on the week. More 
favour is accorded to French Government desi ‘riptions, and the 
Mid-European loans attract a good deal of speculative invest- 
ment. Two or three new loans are rumoured as likely to make 
their appearance in this section before long , 

The home market an eis cht h and falls three- 
eighths. Holders are becoming very tired of the incessant 
shrinkage in values of their * When prices rally, they 
fail to hold the recovery, ellect ot an improvem«s nt 
seems to be to enc selling of more Che trouble 
in the shir trade, which led to amongst 
shipping shares, brought to er influence upon 
Home railway prices. 

American 


a fall, regained the loss. 


lous are 


railway rises 
STOW ks. 
and the 
uurage stock. 


slight du 


pin 


IIness 
bear a great 
Trunk P after 
Mexican Rails, both sterling and 
dollar stocks, shared in the revival already noted. Argentine 
Railways have dwindled, because of disappointment in connec- 
tion with the movements in exchange. Brazilians and other 
foreign railway inclined to give way, though 
prior-charge stocks of these companies are strong in sympa 
with the firmness shown by the gilt-edged market. 

Rubber shares developed a fresh outburst of activity. It is 
evident that next week’s settlement will be once more an ex- 
ceedingly heavy one. Prices are better, and the demand ha 
run discriminately upon shares of the best 4.1 denomination. 
Tea shares, on the other hand, after a fairly general rally, turned 
sellers towards the end of the week. Mexican Eagles provided 
a bright spot in the oil market, which otherwise has been un- 
distinguished by any particular movement. Courtaulds, 
weighed down by the heavy bull account which exists, have 
moved within narrow limits, Bradford Dyers advanced briskly, 
and the rest of the textile list remained fairly firm. Associated 
Portland Cements, Dunlops, and Vobacco shares fell back 
after their recent bouts of energy. Grouts, amongst the arti- 
ficial silk shares, stand out with a sharp rise. Other indus- 
trials that have appreciated are Melso, Hinde and Hardy, and 
some of the motor companies’ The electric supply list 
maintains its ground, and gas stocks are scarcely mentioned. 
The nitrate market is aadlecsed. Iron, and steel shares 
are dull, on the Government decision to close some of the 
naval yards. In the brewery market, the strength of Watney 
deferred and of Huggins shares stands out prominently. Hud- 
son’s Bays have provided a good spot in the land section, while 
Sudan Plantations, after their jump, reacted upon a few profit- 
taking sales. 

The Kaffir market has been largely 
temper of Paris, and this, on the whole, 
the greater part of the week. Diamond shares in particular 
were favoured by the French, De Beers and others 
readily taken. Some of the gold-producing shares are better, 
on Paris support assisted bv a little Cape demand for Johan- 
nesburg favourites, of which West Rand Consols are for the 
moment the principal. The Transvaal Government has thrown 
open the plantinum area to prospecting, and this imposed a 
check upon the strength which had developed earlier in some 
of the platinum companies’ shares. Chartered, Tanganyikas 
and Zambesias, after a general fall on sales by people who 
were able to take quite good profits at the prices which had 
been reached, found liitle difficulty in recovering. The Colom- 
bian Mining excitement has fizzled out. Malavan and other 
tin shares are disposed to be dull by reason of the drop in the 
price of the metal. A little buving of Canadian silver shares 
came into evidence. The Barrier group is suffering from 
neglect, and other mining sections present no features of par- 
dicular interest. 
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NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 
Farther 


aa 
ility, 
& 


Nominal Cash Sub- 
Capital, scription, 
& £ 


First 
Payment, 
& 


Amount previously recorded...... oe 
{SSUES OF THE WEEK— 


«128,231,827 .. oe 


NATIONAL SAVINGS CERTIFICATES. 


Net Receipts InTO THE ExcHEQUER WEEK ENbED Ava. 29, 1925, 


£ 
April 1, 1925, to Aug. 29, 1925, £1, 050,000 . Nil 
To the Publ lic— 

Borneo Kubber Estates, 800,000 

Shares of 2s,at par ........ 80,000 80,000 20,000 
Total offered to the public 
To Sharehoiders— 

Kota ‘linggi (Johore) Rubber, 
150,000 Shares of 2s each, at 
3s 6d per Share 

Siginting (Negi Se ‘mbil an) 
Rubber, 150,000 Shares of 2s 
each, at 3s per Share 


80,000 20,000 


22,500 
48,750 ; 
Total offered for subscription for whole 


year— 
1924 209,326,100 
271,393,173 

573,675,650 

388,978,203 

367,549,656 

1,036,059,951 


Total offered to shareholders.. 


—_ offered for subscription to date 
n— &£ 

SP snaewewes 128,360,577 

130,822,151 

- 202,230,317 

- 505,248.328 

$obenbebensens ee 155,306,4+0 

coves eoees 277,925,984 


araee Rubber Estates, Limited.—Authorised capital 

100,000 in Issue of par. Th 
company has been formed to tates in Dutch 
West Borneo, having 4,514 acres, of w hict h Sox 
acres are in bearing "and 200 acres pea 1, it isre porte d,** reach 
the tapping stage in another two to three The 
the ended June was 25510 58 Ibs, 
profit is given at £10,560. purchase price is 
p wwable and par, until June 30, 19 }27 , of 
200,000 28 shares. has been underwritten for 
commission of 4 erriding commission 
I per cent. 


2s shares, 800,000 shares at 


eee. rubber es 
a total area 
vears. output 
and the 
z: 00,000, 


for vear 30th last 

The 
the call at 

The 


cent. and an ov 


: 1 
In casn, 
issue 


per 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


5 | 
-_ 
2 
4 


,1925-28.. 962 


War (a , 1925-45... 964 ) 
1929:47 ..1018 .. ° 


Loans } 5%, 
(ag 198-42." 101} 


Funding Loan 4%.. 
Victory Bonds 4%.... a . 
Conversion Loan 34% 76Ax 
“onsole 24% 564 
Irish Land Stock 23% 58? 
Local Loans 3% .... 66 


Aust. 6%, 1931-41.... 
India 34% Stock ... 
Do 7% 1926-31 .. 

Do 54% 19323 . 

Do 44% . 904 
NLS. W. 599%, 1922-32102 
N. Ze land 34% 1940.. 84 
Nigeria 6% 1949-79 113 
U.of S.A. 6%,1950 40 105 
Victoria 54%,1924-34 Lol 
W Anat. 6% 1930-40 . .102 


British Railways. 


14! Southern, Ord. “A” 
Do Ord “B" 
Do Pref. Ord. 


° 
© 
= 
= 
+ 
+ 
+ 


3 
é 


oe Pall, 


1014 


. ss 
763 .. 
552x 

| 

oe SOBX.« 


Teer 


Great Western, Ord... 872 . 863 ..— 
Lond.& North-Eastern — 
5% Pref. i waee oe 87. . 574 aa 
Do Def. Ord........- 204 — ae ae* 
Lond., Mid., and 
Scottish, Ord. eeece 78 | 76h. 
Metropolitan 68%.. 673 . 
Metropolitan District. a 43} .. 


Colonial 


Antofagasta Cons.... 894 90 

B.A. and Pacific .... 844.. 854 
B.A.Gt Southern.... 914 893 
Buenos Ayres West.. 77h... 744 
Canadian Pacific ... 147x. 1462 .. 
Sentral Argentine 77}... 5s p. 
CordobaCen.,Ord.Stk. 16 .. 153 ..— 


384 . 37h 
ee) 


744. 
Do Def. Ord 402 
| Underground Electric 
SDs s<tsasevesn. Ge 2k . 
Do“A"(l/) .. as. ae 
Do Ine. Bds. (£100) 98% 


-S54K. 
oreign Rallways. 


Grand Trunk Pacific, 
4% Debs. 41 


1 | 
be 
ore 


| 


~ 
a 


ed Wy ences 


+a " 
e 8} ey 


Leopoidina . 
Mexicac Railway ... 7h 
Do lst Pref, ...... 2» —_— S | 
San Paulo. .........167 ..1674 we | 4 
United Pavana .... 100 .. 93 ..—1 


Ww 


~ 
err ee 


American Railroads, 
Seeegute Saute --108 ..1074 ..— 4 | Southern ............ 


. = «e 324 ..—14 
Do 4% Ist Pref..... 4 -_: -—24 | 


ee Government Securities. 


Argentine 5%, 1885-7..100 . “ie Greek 5%, 1884 ...°* 53 
Austrian 6 % Guar. 2o4-. 32 — Do 7%, 192¢.....-.. BS 
Belgian 3%.......... 73 734 «+ 4 Hungarian 74%, 1924. 97 
Brazil 5% Fund., 1914 78 .. 78 .. .. | Japauese 4% iyl0.. 61 

Chilian 44%, 1895 .... 183 «+ 88 ee | Do 6% 1924 . 88} . 
Do 74% 1054 .+ 14 | Mexican Cons, 1899.. 38 
Chinese ‘S%, 1912 .... eS .. 65 ..+ 2 | PeruvianCorg.Pref,.. 55 
Egyptian 4% ........ 84 844 ..+ PoEsBe OM .0- 0-000. SB) 
French 5% ...ccccoee 19 .. 184 ..— Portuguese (New).... 27 
Do 4% 154 . Russian 5%, 1906.... 4 
German 3% Loan .... ag. Ie. . -- | Spanish 4%.......... 64 
Do 7%, 1924........--1014..1014 ..+ Seine (Dept.) 7% ....100 
| Siamese 7% ........4U8 


Banks. 


asa <6 ss Nat. Bank of S, Africa 8% 
-- 20 ..+ & | National Provincial, 

(£20, with £4 puid)..i1h .. 114 
Bhco co | Standard of 8. Atrica - 
BB wo oo 


(£20,wita £5 paid). .11 
| (£20, with £5 paid) 18,5... 183 


110 .. 


108 ..— 2 
Do Non-cum Pref. 94 .. 


95h..+ 14 


Barclays B (41,f.pd.) 23 
Chartered Bk of India 192 
Lioyds (£5 witn £1 
Midland (£13, with a 
£24 paid) .......... _ 
Nat. Bank of Egypt 
(£10) .ccccesevccece SIF oe SXoe 


Westminster Bank 








eas 


sci io oie ae 








September 5, 1925.| 








Telegraphs. 
es 
- @. ™ | - ™ ° 
@n5 © eel P| $ o= 
+t a: $3 £33 Es 35 
BSe S$& ge | aos St we 
Anglo-American "A" 24 .,232 ..— & | Marconi Canada .... 73.. fuse +s 
Marconi Wireless.... 1js.. Idy.. .. | Marconi Marine.... §.. § ++ «+ 
Miscellaneous. 
erated Bread (fl)... 12... 12... .. | Linggi Plantns(£1).. 24 .. 2p. a 
—. Cottons (1 a {gre 3 — *#;| Lipton({])......... ae ee are 
Anglo Persian Oil (£1) 3/4.. 3s5..— ¢)| LeverBrs7%CmPf(fl) 1jj.. Isy- -- 
Armstrong (Sir W.G.) Do8% Cm APrf(f1) 1 .. 1. -. 
and Co. ({1)...... ta. RAL. th Do20%CmPf Ord(5/) fe... fee ee 
Ass.Ptind.Cement({l) 3 th.-— sh] Lister (£1) .......... 1id.. 1th..— ch 
Barker, John ({l).... 3 3.45..+ ¢y| Lobitos Oilfields (£1), 6% 6% — ga 
B’hamSmallArma(f{l) #3.. 3 ..+ | Lyons (J.)&Co. (£1), 32... Stee. -- 
Brasil Traction ($100) 70 .. 714 ..+ 14] Mexican Eagle ($10), ?3).. 4 + t 
British- American Nobel Industries (£1) 1j .. MW3..— sh 
Tobacco (fl) ....-.  Sy¥x-- 54 ..4 Ay] Pekin (2/)........... © Yere ) Bee oe 
British Controlle Royal Dutch Petro- 
Oil ($5) ......e0ee M4.. R..— leum (:00 ft) .... Sle. 31 .-— 3 
Burmah Oil ({1) .... 5% 5dy. . | Rubber Plantations 
Coats (J. and P.) (£1) 274 248. .— Ay Investment (£1).. 24}.. 24).. .- 
Courtaulds (£1) .... 65.. 6% ..— | Shell Transport(£l).. 4% .. Ggy..— oh 
Camseb tts «s020se0 q . 2. ,. | BmithfieldaArgentine 
Dorman, Long(f1).. 48.. a§ ; Meas (£1) ..... — ae oe 
Danlop Rubber (6/8)... ly . 143..— 4,| Union Cold Storage 
Fine Cotton Spinners 6% Cum. Pref.(£1) 1 .. 1ldy..+ as 
NOME nsec coccccuses Qy5.. 22 ..— ds| Do 7% Cm. Prf.(£l1) lyy.. ly. -- 
Forestal Land({l) .. lyy 15)..— @| United Dairies (£1)... 1+... jg. -- 
Furness, Withy({1).. 1g.. 1,4 .. | United Serdang (2/).. {).. hee -- 
Highlands and Low- United Tobacco (£l),, 43 .. 4f)..— 
lands Rubber (£1) 244 22 ..+ 3)| V.O.C. Holding (£1).. 22.. aii -— fa 
Hudson's Bay (f£1) 5h .. 53 ..+ 3 | Viokers (2) ....c000 ff .. 48-0 ty 
Imperia! Tobacco (£1) 54x.. 5..x..— 4 | Watney Def, Stk. ..335 .. 336 ..+1 
Mines. 
Ashanti Gold (4/) .... 2 .. (i4..+ 2! Modderfon. "“B" (5) 143.. 1k ..— 
Brakpan (41)........ te 34% .. |Modderfon. Deep (5/) 2¢5.. 245. . 
Broken Hil!) Prop.(£1) ley... lys..— 3) Mount Lyell (£1).... lk .. Igh..— & 
BurmaCorp.(Rs.10).. 3 New State Areas (£l) 193.. 19%.. .. 
Cam & Motor (£1).... 2};x.. 23 . — ¢;' Randfontein Est.(41) 2 .. % .. .. 
Central Mining (£8).. logs... 154)... .. | Rand Mines (5/)...... 3fz-- Sts..— Hh 
Chartereds (15/) 14 .. 148 — 4 Selukwe (2/6)...0000- 43-- 4. ¢ 
City Deep (£1) ..... QR ee BR oe «ce | SmmMva (EL) ccccccce eS” Se 
Cons. Gold Fields (£1) 14;.. 14. .. | Bio Tinto (£5) ...... 424... 418 .— 7 
Crown Mines (10/) .. 2¢4 234 . | San Francisco of 
De Beers Def. (£24) .. 13yk.. 15 . — x Mexico (10/) ...... 1fy-- Ldyee ve 
East Rand Prop. (£1) 48 48.. .. | Spring Mines (£)).. 22. 2E oe 
Geduld (£1) ........ a 34... .. | TanganyikaCons.(£1) 2;).. 2%4..— 4 
Gov. Gold Areme £) 7}4.. 72 ..+ gy! Trans. Cons. Lid(l0/) 4g... 42... .. 
Johannesburg Cons,. 2,4 2y4.. .. | Zambesia Expl. (£1), 1f .. lts..— dy 
Modderfontein (10/).. 444 . 444 - 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





(b) Week ended Aug. &, ‘Week ended 
192 





Aug. 31, 1925. Aggregate 35 Weeks, 1925 








925. | Miles aan 
(c) Week = Aug. 29,}0pen. Pascen Goods, 7 { Passen. Goods, | Total 
gers, «ec. ac, Week, | %@rs, ke. «eo, ceipts. 
£ £ £ £ | £ £ 

Great Western........ 3,765 352,000, 299,000 651,000 9,449,000/11263900 20 702,000 
Do for 1924 .. (3.754 | 385,000) 352,000! 737,000 '9,479,000/11751000 21,230,000 
Lond, & N.-Eastern (c) 6,714 | 588,00C) 612,000; 1,200,000 15675000/22944000 38,617,000 
Do same period 1924 6,714 601,000 709,000) 1,310,000, 15802000! 23658000! 39,460,000 
Lon. Mid., & Scottish 69°03 799000) 796,000 1,595,000 22533000/24321000, 51.854.000 
EPOTOE SUNN iwcsswwi 6,950 848000 909,000) 1,757,000, 22697000 30113000 52810009 
NE cacnvesesews 2,163 465000 125,000 588,009 11983000'4,032.000' 16.015,000 
a, ee ee 2,142 | 480,00, 127,000, 607,000 11950000,4 035,000; 15,995.000 
Metropolitan (c) ...... 58 36,847 3,669 40,516 1,166,075, 134.849 1,300,924 
_Do for 1924 ........ 58 45,187 3,759} 4894+ |1,369,228) 134,606) 1,503,834 
Underground E.R. (c) .. in <a 250,534 ~ | ~~ 8,610,823 
Do for 1924 ........ ° oa a 241,987 “~ 8,172,231 
Lon, & Sub. Group (c 40,'87) .. | 1,273,854 
Do for 1924 ~ “a as 40,471 o> | «eo | 1,304,871 
Belfast & Co. Down ib), 80| 4,875 987 5,862 144.947) 37,418 182,365 
Great Northern ....(b) 562 21,250) 18,150 79,400 597,600! 595,600 1,193,200 
Great & yuthern = ..:b 2,181 48,978 40,764!  89,742)1,330.210 1,497,277 2,827,487 





| 


OVERSEAS RAILWAY RECEIPTS. 


| 








| & eg | Gross Receipts | Total Gross 

Name, AE MU tee ee ees cen 
| a | eo | 
| g ror 1925, | +o! 1925.  +0or — 
INDIAN, 

~ Rs, Rs. | Rs. | Ra, 
Assam Bengal .... |l18weeks|Aug. 1 1,072 3,07,000| + 50,523) 52,65,977|-+ 7,64,761 
Barsi Lt. Ry........ |19weeks! 8 118 18,000) - $3,100 6,71, 00!— 1,02,700 
Bengal & N. Wester 19week+| & 2,062 5,98,100] + 16,67 4) 1.21,04,447|— 4,51,411 


Bengal Nagpur ..|L4week-| uly 25, 2,800 
Bombay, Bar., &C.1 8weeks|Aug. 2¢| 3,033 


WEE eos s-odin ss 18 week: | 1 1,542 
Delhi, UmballaKalk»|21weeks| Aug. 22) 239 
Madras & 8, Mahr . ./19weeks 8, 3,029 
Nizam’s Guarantd.(s) 19weeks 8} 993 
Rohilk’d & Kumaon|i8we eks| 1} 259 

Do Lucknw-Breilly|18weeks| 1, 287 
South Indian 19weeks| 8) 1,876 


(8s) Total receipts of all lines. 
___ ARGENTINE (a). _ 








12,92,000| — 2,04,000| 2,62,91,751| - 6,94.034 
18.75,00C} + 26,000) 4,x0,18,000' —12,93,000 
6,37,631| + 63,690! 1,42,05,733] +16,47,784 

85,500/— 7,895 19.27,734|— 2,72,459 
13,80,000} + 10,434) 3,01,04,167/ — 12 





2,37,845|— 83,498) 60,04,779|— 3,09,011 
42,235|— 10,065) 10,42 792\— 1,13.229 
48,747| - 9,715! 12,28,604|— 1,60,099 

_ 868,907] + 2,16,059) 1,91,04,694/ + _9,47,35, 








| | £ £ £ £ 

Argentine N.E, ......| Iweek slAug. 29' +754 | 14,800'+ 4,900 120,100] + 12,400 
Argentine Trans ....| Sweeks| ee 3.615,+ 1,288 25,906)'+ 3,751 
B.A. and Pacific — Soneeel 29) 2,611 | 137,000/— 4,000! 1,124,000/— 144,000 
B.A. Central ..... vee) 9weeks 2b as 13,706, + 417, 120,912;\— = 5,121 

» A. Gt, Southern ..) Iweeks! 29/ 4,718 | 200,000! a | 1,6 4,000] — 129,000 
B.A, Western ......, weeks 29/ 1,882 | 80,000 17,000) —675,000/— 182,000 
Central Argentine ..' Iweeks 29 3,305 | 222,000 + 4,000, 1,836,000\— 155,000 
Cordoba Central ...:| 9weeks| 29 1,202 | 80,000 + 5,020| 667,500+ 6,40 
Entre Rios .......... 'Qweeks! 29/729} = 25,700+ 9,700} 190,20J|+ 13,200 

CANADIAN, 


<tiinseresnsntadesnenstsisteensiceemeeemeneiameenete eae 


| 
Canadian National. . |S3weeks Aug.21| a 


Caradian Pacific. . 


34weeks| 31) 14,138 $4,903,000 


# e | # $ 
| 4,758,529) + 622,680'139,902,275|—7,161,277 
|+ 206,000 105,281 ,C00!—8,584,000 


+ 10 days. 


THE ECONOMIST. 














HARRISONS & CROSFIELD, LTD. 


EASTERN AND GENERAL MERCHANTS. 
GREAT TOWER STREET, LONDON, E.C.3. 


1-4, 
WITH BRANCHES THROUGHOUT THE EAST, 


AND ASSOCIATED IN AUSTRALASIA WITH 
HARRIFONS RAMSAY PROPRIETARY, LTD. 


BRAZILIAN (b), 


























Gt, West. of Brazil. .|35weeks|Aug. 29 1,011 | 11,800; + 5,100, 454,400) + 161,300 
Leopoldina ........ 35weeks) 291,856 | 43,177) + 9,054! 1,034.329/+ 26,755 
San Paulo ......... 35weeke, 30 1534) 53,975 + 15,636 1.422,7771+ 172,501 
eae ; CHILEAN. ae scala 
Antofagasta ..... .. 35weeks|Aug. 30) 838;  46,060)+ 5,925! 1,442,555)+ 131,085 
Nitrate (4-monthly)s4weeks) 31-366, «45,620 + 7,211) 630,433|—_12,008 
iC CUBAN, ne ae sie 
Havana Central.... 9weeksAug.29 .. {| 11,414— 1,104 103,008);— 1,732 
United of Havana... 9weeks 29, ‘1,250 53.860— 12,920 _493,884-—_107,399 
atcha iin 
Central Uruguay .. Iweeks Aug.29| 273 | 21,067; — 3 191,928) + 990 
C. Urug. (Hast, Ext.) Iweeks 29, 311 | 4.232/+ 597 42,0701+ 7,623 
C. Urug. (North.Ext.) Sweeks 29 185 | 2,763) + 710 =. 23,218) + 4,141 
C, Urug. (West. Ext.) Sweeks 29 311 | —-2,220-— 923 18,771|— 2,202 
OTHER OVERSEAS. 
Alcoy and Gandia ../35weeks)Aug.29! 33 |Ps.19.500)+ 3,000) 913,500 + 90,00¢ 
Egyptian Delta .... 19weeks| 20| 600 9,102}+ 87] 110,108 + 5,895 
Gt. Southn, of Spain| 4weeks| 22} 104 99,890)+ 6,74 '| 3,660,052'+ 184,085 
Mexican Railway ..| 8weeks! 31) 432 | $345,400'— 46,000} 2,225.700— 103,400 
New Cape Central .. 3lweeks July 31; 205 2,133;— 123 85,512 + 885 
Paraguay Central | Sweeks| Aug. 29| 274 5,950'/+ 2,570 50,340 + 11,890 
Salvador ..... sseee] Qweeks) 29) 100| —3,168'+ 81 24,389 + = 862. 
(a) Converted at par. (b) Converted at the current rate of exchange, 
TRAMWAY WEEKLY GROSS RECEIPTS. ee 
- | 
| | ¥ 8% | Receipts tor Total 
Name, Period. 3 2S | Week. Receipts. 
| @ | as | 1925. | +or—!| 1925. | + or — 

Anglo-Argentine....|3tweeks|Aug. 26, 329 | £86,674/+ 1,182) 2,955,538)+ 1,362 
Buenos Aires La- | | { 

croze Tramways. .| Iweeks| 30} .. | £13,095 113,937|— 3,264 
Burnley Corporation, lweek 29; 12| £3144 — 3 +e i *- 
Calcutta Tramways. lweek | 29| 354 Rel26,602 + 40) es ' see 
Chatham & District/32weeks| 13) 15 | = £1,685, + 53 47,312\+ 1,356 
Egyptian Markets .. 34weeks! 27; .- | &1,728'+ 82 72,318 + 1,814 
Glasgow Corporation | | | | | 

Tramways........ |13 weeks} 29° 106 | £43,554— 684) 570,297\+ 14,960 
isle of Thanet Trms*|4weeks) 26, .. | £5,056,+ 512;\+ 88,816,+ 10,002 
Liverpool Corpora- | | | 

tion Tramways ..|22weeks| 29; 124 | £25,933 + 1,391] _ 581,745)+ 38,362 
L.C.C. Tramways ..22weeksSept.2, 164 | £79,883+ 726) 1,751,980— 19,14) 
Madras Elec. (2 wks)\34weeks/Aug. 31! .. '|Rs53,634+ 2,353) 777,194— 41,167 
Pernambuco Trams. 35weeks| 30} .. | £5,130/+ 1,902! 157,742;+ 5,406 
Singapore Trams .. 30weeks! 29 | $14,042— 851) 443,696 + 12,546 


* Combined revenue. 








DIVIDEND ANNOUNCEMENTS. 


, Rate % per annum, except where , Dividend 
| marked % or stated in Cash. | for Whole 
| * Interim di¢. + Final div. Years. 

















Name of Company. ‘nterim/Date of Method \Lat’st| Pre- 
i : L 
} Final. | ment. Payment. | Year. |vious- 
Banks. | | | % l % 
Bank of Australasia ............| 5/ p.s.* |(&bonus| 1/6 p.s.) Tax free | | -. 
Bank of Victoria ... pikcwaneeusl 44%+ ee ae oe 
Commercial of Sydney.......... 5S as : | a 10 | 10 
Domision GORE 2... .ccccscccc 12 aa | Quarterly <5 se 
Guaranty Trust of New York ..| 3% |Sept. 30) Quarterly as 
National of india ..........++-- | 20* Sept. 16; Tax free ee a 
Queensland National ..........} 24%6t oe ‘ 10 124 
Insurance. | { 
British and European .......... %* |Oct. 1) Less tax ‘ae 
Britian General .....ccccccecses |} 15%* /Oct. 1 i? oe | 
DE pics dad Cases a peWadade désies | 1/3 p.s.*|Sept. 15) Less tax coin 
Mining. 
Balaghat...........ssseecseesee-| /3 ps.*/Sept. 23} Less tax sat 
Ne F ANCOR. occcccccccccccosces /6 p.s.*|Sept. 50} Less tax at 2/0& a 
fubber, } 
TOO 0k dae ct cceswecseseesctees Sept. 28} gai ie Aes 
IE. cieus secacnedaee an 25 | 223 
MOG OOR CFTR ccccecccccuconl ‘ee as 
Kinta Kellas........-ceccesscees «3 124 10 
DMO ONEE voces canccasacdeae | Less tax el ty ws 
MEGAIS CATION. conc ccdescsiveces Sept. 17) Less tax ean ce 
PORES COWS oc ccccccvccvccses i ‘ «a 2/ p.s.//13 p.s.. 
Seaport (Selangor) ae | Less tax at $/44 123; 4 
rrr re | 10%* . | Less tax 5 ee 
Other Companies. | j 
ORME. a ce icon divas anisns a a | se | 
Asbestos Corporation of Canada; 14% j|Oct. 15} oa aa 
Bebe TEGRGINSS. ic gc vickcccccsee .. | Less tax e- 3 
Barry, Ostlere, and Shepherd . 5%* 4 | Less tax ee 
Blyth, Greene, and Jourdain 10* |Sept. 1) Less tax oe | 
British Tobacco (Australia) ....| 3%* |Sept. 30} ie | 
Ciarke, Chapman and Co.......| 249%* |Sept. 1€} Less tax <— 
Dominion Tar and Chemical....| 54%* |Sept. 16) Less tax | 
D. Napier and Son . ..........06 5%* - Les tax - | 
BE BD sk dcvancdewes cones 5* |Sept. 1, Less tax ‘es is 
Ellis, Warde, and Co. .......... << eal sa 124 | 123 
Imperial Continental Gas Assoc.) 5%* |Nov. 16} Less tax <a =e 
Imperial Tobacco of Canada....| 14% |Sept. 28) ‘a i aed 
J. Brockhouse ........... woxcat Sr eae Tax free 1 7! 
J. Mandleberg.......cccccceses: 5%* | .. | Less tax Bice (p late 
John Barker. .... 22.00.0000 ; 10* Oct. 5) iar Bie 
John Hetherington andSons ..| .. wa i r § | 
RA NOR 6 6. 0wicne6eesscceetes oa Tax free \2/ p.s./2/ p.s. 
Lincoln Waggon.......... oee.| SE* be Less tax 1 es és 
London and Thames Haven Oil! 5%* Oct. 5); Tax free a és 
Maclay and Co. .. ........e0s:- a aes, | Sa Yet 3. 
New Monckton Collieries ...... | 3%+ | .. | Tax free oa ae 
Oxford Electric .... ...cccce.. 5 (Sept. 14) Less tax oo es 
Second Alliance Trust .......... Bt | ws | ee 18 17 
Smedley’s Hydro .....ccccesees | 63%t | -- | “% i; 12 123 
Waldorf Hotel ...... wowsbenees } .10* (Oct. 1j ws { oe 
Wardle and Vavenport .... . ‘| 11%+ & bonus\l/ p.s. Tax free ‘in “a 
Western Mansions ............ 4 (Sept. 10; Less tax ee 
William Whiteley........ sees | 10* [Oct. 3) Less tax -_ 
Woking District Gas_ .......... Beall -° a 3 
W. of Scotland American Invest.' 5%* Less tax © ee 
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COMPANY MEETINGS, &c. 


{September 5 1995, 





THE MID-EUROPEAN CORPORATION, 
LIMITED. 


POSITION 


The first annual general meeting of the Mid-European Corpora- 
tion, Limited, was held, on the 2nd inst., at Winchester House, 
Old Broad street, London, E.C. 

Mr Harold Bendixson presided. 

The secretary (Mr Reginald J. Godfrey, A.C.I.S.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have to begin by apologising, 
on behalf of Mr Hambro (chairman of the corporation), for his 
unavoidable absence from our meeting In 
thereof he has requested me to take the chair, and I will read 
the speech which he had intended to address to you. It 
follows :— 


to-day. consequence 


is as 


MR H. C. HAMBRO'S SPEECH. 


Gentlemen,—The report and accounts have doubtless already 
Teceived your consideration and, with your permission, I will take 
them as read. 

Your corporation was formed in June, 1924, to take advantage 
of the very favourable opportunities for investment arising out of 
the process of reconstruction on the Continent. We have, in con- 
sequence, become interested in the principal Mid-European 
countries, and I propose to refer briefly to the present-day con- 


ditions and prospects of each. 
SITUATION IN GERMANY. 


Germany, at the present time, 
following a period of excessive optimism. 


is suffering from a reaction 
Once the recommenda 
tions of the Dawes Commission had been adopted and the German 
Loan had been successfully floated, it was assumed too readily 
in Germany that the troubles of the country were at an end. This 
opinion was reflected advance the prices of 
securities on the Berlin Bourse, which for many months had been 
standing at a lower level than the prospects of the undertakings 
warranted. Prices appreciated in some cases by as much as 50 
per cent. The rise, however, was too rapid, and later it became 
recognised that Germany, in common with the rest of the world, 
had stil many difficulties to contend with before anything approach- 
ing normal conditions could be restored. 

Public opinion also received a shock when the developments in 
connection with the affairs of the Stinnes Combine became known, 
and the rather place to a more 
exaggerated pessimism, which ignored the power of the German 
banks to protect the nation’s important industries. 


in the rapid of 


exaggerated optimism gave 
The present 
position is that the prices on the Berlin Bourse of the more im- 
portant German industrial shares have fallen once again to the 
level at which they stood about a year ago, and very recently 
some have fallen even below that level. This state of affairs 
could not exist but for the acute shortage of capital and dear 
money rates, which constitute Germany’s principal problem. I am 
glad to say that there are of improvement. 
America has invested considerable sums in Germany during the 
past 12 months, and the purchase of large blocks of German shares 
by foreign groups has tended to ease the situation. We believe 
that Germany has now passed through her worst period of crisis, 
and that there is ground for hope that her position, from now on, 
will steadily improve. 


now some signs 


PROSPECTS IN AUSTRIA, 


Conditions in Austria are in many respects similar to those I 
have referred to in Germany. The country has now, with the 
assistance of the League of Nations, rectified her Budget, and 
thus accomplished the first step in her reconstruction. The trade 
balance remains unfavourable, but so soon as Austria is able to 
negotiate reciprocal agreements with her neighbours on the question 
of tariffs the adverse balance should tend to diminish or disappear 
entirely. Austria has some important industries which hold a 
secure position in the export markets. They, too, are hampered 
by shortage of working capital. During the inflation period the 
very natural tendency was for cash, as soon as it was received, 
to be turned into buildings and plant or assets of that nature, 
having a definite gold value, and which would not become valueless 
with the process of inflation. The result is that most of these 


industries have the most up-to-date factories and equipment, but 
have not sufficient working capital for their profitable operation. 
The improvement shown by 


certain important undertakings 








AND PROSPECTS ON THE CONTINENT. 
INITIAL RESULTS—TRADE OUTLOOK. 





which have been provided (through us or others) with outside 
‘The the 


Bourse corresponds closely with that in industrial 


financial support has been notable. position on Vienna 


Berlin, and 


securities in particular are greatly under-valued. Improvement 
may be expected when the gold balance-sheets, which by law must 
be established this year, have been published. On the 
look forward to the future in Austria with hopefulness, and feel 


that the prospects of those industries which have an established 


whole, we 


export trade are good. 


POSITION IN HUNGARY. 
The chief 
industry of this country, as you are aware, is agriculture, and 


in years of good harvest there is always a considerable surplus for 


I will refer very briefly to the position of Hungary. 


export. For the year 1925 the harvest indications are excepti mally 
good. Hungary also has been assisted to straighten her finances 
by means of a foreign loan, and is now considered to be 
progressing favourably. 

THE ACCOUNTS. 

Turning to our accounts, you will see that at July 31, 192s, our 
paid-up capital amounted to £750,025, though, as stated in the 
directors’ report, the average paid-up capital for the period, 
taking into consideration the dates of calls, was only £512,500. 


The authorised capital of £1,000,000 is now paid up, a 


final call of £2 
The bank overdrafts, 


fully 
1os per share having been payable on August 5 
amounting to £127,519 158, have, of c 





been paid off out of the proceeds of this call. The investmen 
loans participations, and options, taken at cost, amounted to 
£923,272 118, and the preponderating proportion of this item con- 


sisted of secured loans to important industrial undertakings, the 
value of which, of course, not affected by market fluctuations. 
The profit and loss account, showing a balance of £47,623 18s 1d, 
is self-explanatory. The other the call for no 
comment, but an opportunity will presently be given for questions 


is 


items in accounts 
telating to them. 
PARTICIPATION IN EUROPEAN FINANCE. 

Apart from the small number of foreign Government loans which 
have been publicly offered in London on short-term credits of a 
banking character, English participation 1n European finance has 
up to the present time been confined to the operations of the few 
companies specially formed for this purpose. There has been no 
general participation of the British public, nor can there be so 
When the situa- 


any need for this policy, 


long as the present restrictions are maintained. 
tion here is such that there is no longer 
your corporation should be able, with the aid of its valuable con- 


nections in London and on the Continent, to be the means of 
distributing sound European investment securities, thereby 
developing its functions and benefiting from sources of revenue 


which are not at present available. 

For the present, all we can do is to invest our funds, and in 
doing so care has been taken by your directors that the secured 
loans shall be the means of participating in any 
the general situation which should with 
conditions on the Continent. 

I now have pleasure in formally moving ‘ That the directors’ 
report and accounts for the period from June 3, 1924, to July 31, 
1925, submitted to this meeting, be ani they are hereby adopted.” 

Major Julian Day, M.C., seconded the resolution, which, after 
the Chairman had replied to a few questions, was unanimously 


improvement 0! 


come more normal 


adopted. 
THE DIVIDEND. 


Mr Percy C. Crump, O.B.E., moved “ That the dividend of 6s 
per share, ‘less income-tax, recommended by the directors be and 
is hereby declared.”’ 

Mr Edward De Stein seconded the motion, which was carried 
unanimously. 

Major Norman Holden moved ‘That Messrs H. Bendixson and 
P. C. Crump, the retiring under the provisions of 
Clause 87 of the corporation’s Articles of Association, and Messrs 
Hi. C. Hambro and Julian Day, the directors retiring by rotation, 
be and they are hereby re-elected directors of the corporation. 

The resolution was seconded by Mr Edward De Stein and 
unanimously adopted. 

The auditors, Messrs George A. Touche and Co., having been 
reappointed, the proceedings terminated. 


directors 
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THE AUSTRALIAN BANK OF COMMERCE, LIMITED. 
GENERAL AND SATISFACTORY PROGRESS. 
RESERVE FUND DOUBLED. 

OFFER TO INSCRIBED DEPOSITORS, 

The annual general meeting of the shareholders of the Australian 
Bank of Commerce, Limited, was held, on Tuesday, July 28, 1925, 
at the Banking House, King and George streets, Sydney, Mr H. R. 
Lysaght, O.B.E. (acting chairman of directors), presiding. 

In moving the adoption of the report and balance-sheet, the 
Chairman said :—- 

Gentlemen,—-It is owing to the absence of our chairman (Sir 
Mark Sheldon) in London that I am taking the chair to-day. 


IMPORTANT FEATURES. 


The balance-sheet this year discloses several features of special 
importance, 

Inscribed deposits are reduced from £1,245,000 to £244,000—a 
decrease of just over £1,000,000o—while capital account is increased 
from {1,200,000 to £1,$40,000, and the reserve fund from £370,000 
to £740,000, this fund having thus been exactly doubled since 
last year. 

The increase in the reserve fund is made up of the following 
transfers :— 

s£ 8S @ 
Ont Of Che Prohits OF ThE YOO oicisssscisccceccsrcccsercsees §0,123 17. O 
From surplus on inscribed deposits converted into 
PESGTGr ae vaeeibaaeGsecess enue tanssanie pagesaaatecssaseta 319,434 15 Oo 
From surplus realised on 1,128 shares issued ......... 441 8 o 


shares 








NOOR, Zi seta vadwenseuce,<cseenens ocakduncuaewaka £370,000 0 Oo 


GENEROUS OFFER TO INSCRIBED DEPOSITORS. 


I do not think it necessary, at this stage, to refer at length to 
the offer made to the inscribed depositors to convert their deposits 
into iene on the basis of two shares, fully paid up, for each £3 
of inscribed deposit. It was availed of, as has been announced 
in the Press, by more than 3,000 individual holders, representing 
over £958,000. The offer has been favourably commented on by 
both the Press and the public in this country and in Great Britain, 
and one of the results has been the increase in the reserve fund, 
as stated, by £319,000. 

The fact that the bank has done more than it was obliged to 
do in improving the position of the inscribed depositors has no 
doubt added to its standing generally, and your directors are 
satisfied that their action has been as much to the benefit of 
shareholders as of inscribed depositors. ‘This is shown by the 
enhanced price of the shares in the market. 

Sir Mark Sheldon’s presence in London was of material assist- 
ance in carrying the scheme through there, as he was able to 


attend all the meetings of depositors. 


BALANCE-SHEET FIGURES. 


Referring to the balance-sheet generally, it will be noted that 
liabilities to the public, consisting of customers’ deposits, bills in 
irculation, &c., which on June 30, 1924, were £11,592,000, are 
now £12,443,000o—an increase of over £850,000. ‘This increase 
indicates a general and very satisfactory growth and development 
during the year. 

On the assets side, cash and other items of a specially liquid 
character now total £5,823,000, as compared with £4,694,000 a 
year ago, and are equal to gs 4d in the £ on our outside liabilities — 
a position indicating the strength of the bank’s finances. 

Advances at {£9,138,000 and bank premises £434,000 show 
moderate reductions of £228,000 and £4,000 respectively, 

The totals of the balance-sheet now for the first time exceed 
£15,000,000, the figure being £15,395,000—an increase of £896,000. 


PROFITS AND DIVIDEND. 


After provision of an increased amount for taxation, the profits 
amount to £180,000, as compared with £143,000 last year, and, 
after transfer of £50,123 to reserve fund, and £10,000 in reduction 
of bank premises account, permit a final half-yearly dividend at the 
rate of 8 per cent. per annum. 

The dividend mentioned leaves £5,041 18s 7d out of the year’s 
profits to increase the amount to be carried forward, raising the 
latter to £54,559 178 10d. Thus the year has been one of satisfactory 
progress generally. 

It is a matter of interest to the shareholders to note that, during 
the past seven years the rate of dividend has been gradually and 
Steadily increased from 3 to 8 per cent. 


GOOD SEASON AND FAVOURABLE PROSPECTS. 


The season generally has been good, and prospects are favour- 
able in most parts of Australia. 
After a period of extremely high prices, the market for wool has 


shown a halting tendency, and a considerable reduction in values 
has followed. The price now being obtained for fine wools, how- 
ever, is still favourable as compared with many past years, and it is 
hoped that the present range of values will at any rate be main. 
tained. 

A good market has ruled during the season for wheat, and this, 
with the large crop secured, has benefited growers very consider- 
ably. 

There has been a slight improvement in the cattle market, but 
there is still much to be desired in this direction. 

An abundant sugar crop has been harvested, both in the 
northern districts of New South Wales and in Queensland, the 
quantity of sugar produced being not only sufficient for local 
requirements, but leaving a large surplus for export. The “ pre- 
»» arrangements which have recently been reintroduced in 
I:ngland have been of material benefit to Australia in enabling this 
surplus to be disposed of at a considerably higher price than would 
otherwise have been the case. 


ference 


DIFFICULT EXCHANGE POSITION. 


Since we last met the exchange position became most difficult, and 
special measures were needed to ensure the marketing overseas of 
our primary products. The reintroduction of the gold exchange 
standard, however, has now brought about normal rates, and the 
difficulties that have been experienced since the war are at an 
end for the time being. 


A NOTE OF WARNING. 


We would like again to raise a note of warning in connection 
with the borrowing of both Federal and State authorities. These 
debts to-day are in the vicinity of £1,000,000,000 (ene thousand 
million pounds), and to this must be added the very large borrow- 
ings of other public bodies. The interest on these debts is becoming 
a burden which the community can, with difficulty, bear. If the 
population were increasing in the same ratio the position would 
not be so serious, but this is not so, the debt per head every year 
being higher than in the previous year. 

In conclusion, I may say that your directors look forward with 
every confidence to the future of the bank. 

The motion was seconded by Dr Geo. J. Sly, and carried unani- 
mously. 


Mr H. R.. Lysaght; O.B.E., 


and Sir Mark Sheldon, K.B.E., 


Oe eR be 


The Sucks lo-Seunh 
Ameri ican Bank Limited. 


Head Office : 
,117 Old Broad Street, London, E.C. 2 


Authorised Capital 
Reserve Fund : 
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53 offices in the principal countries of 


{LATIN AMERICA 


Auxiliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 


(Incorporated under the laws of the State of New York), 
NEW YORK. 


BANQUE ANGLO-SUD AMERICAINE, SOC. ANON., 
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staff was moved by Mr H. A. 


Company, 








SECURITY FIRST 


ROYAL 


INSURANCE COMPANY, LIMITED 


Waapn 








Orricus, LivarPoot. ans Lendon 








were re-elected directors, and Messrs William H. Perry, F.C.P.A., 


and William Craig, F.C.P.A., were appointed auditors. 


A hearty vote of thanks to the directors, general manager, and 


Brigg, and carried with acclama- 


e 


ron. 
The chairman declared the dividend is now payable. 





KLABANG RUBBER COMPANY, LIMITED 
ACQUISITION OF NEW PROPERTIES. 
Klabang 
the 


Rubber 


of the 


instant, 


\t an extraordinary general meeting 


held, d 


fice of the company, 46-51 Eastcheap, London, E.C., the following 


Limited, on the 3r at registered 


resolution was unanimously passed :—** That the capital of the 
company be increased from £100,000 to £200,000 by the creation 
of 100,000 shares of £1 each.”’ 

In reply to a vote of thanks for presiding over the meeting, the 
chairman, Sir John Barlow, Bart., made the following state 
ment :— 

I am very pleased to be able to tell you, now that the capital 
of the company has been increased, that the board will acquire 
the Sweet Kamiri and Cheng Phve Pin Estates. We shail take 
them over on October 1st. <A letter will be posted to all share- 
holders this evening giving details of these properties, but I 


should 1 


like to take this opportunity of saying that, in addition 

to Mr Dakeyne’s, we have seen anotber and, in soine ways, a 

re favourable report on these properties. ur reasons for 
acquiring them are briefly as follows :— 

1. The capital value per acre of the company’s property will be 
reduced. 

2. The new areas are similar to Alabang, which we know to be 
very high-yielding rubber land. 

3. They are already substantial revenue producers 

4. They contain a large proportion of young rubber which 


Klabang needs, because it has no further land 


The purchase price is $805,650, or (£92,992 108, 


holder. 


Barlow 


paid to Mr Macrory, who was the option 


lhe company is to pay to Messrs Thomas thes 


£200 and out-of-pocket expenses, and to allot to them s,ooo shares 


at 30s per share, the price at which the remaining 60,000 shares 
} 


» ch 
1 


which we now propose to issue are being offered to t lare- 
holders. 
» add 


outlook of the 


In conclusion, I would like t board are well 


satisfied with the 


pleasure in recommending this investment. 


that vour 


present industry, and have 


AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
THIRTY-SEVENTH ANNUAL GENERAL MEETING. 
IMPROVED RESULTS. 


The annual ordinary general meeting of the African and Eastern 


¢ Hall of 

the Exchange Station Hotel, Friday, the 28th 
ultimo, Mr J. H. Batty (the chairman of directors) presiding. 

The Chairman referred to the great loss the nation, and West 
Africa in particular, had sustained by the death of Lord Lever- 
hulme. He also referred to the recent death of Sir George Goldie. 
The past year, Mr Batty said, had been one of unprecedented 
events in West Africa, notably the visit of H.R.H. the Prince of 
Wales, which had done an enormovs amount of good in cementing 
the goodwill and of West Africans in the Mother 
Country. The good result of the visit will remain throughout this 
generation. During the year West Africa had suffered many losses 
in personnel—the transference of Sir Hugh Clifford from Nigeria 
to Ceylon, Sir Donald Cameron to the Governorship of Tanganyika, 
Mr W. F. Gowers to the Governorship of Uganda, and the retire- 
ment, through ill-health, of Sir Harry Moorhouse. 

WEST AFRICAN TRADE. 

Referring to the general trade of West Africa, Mr Batty said : 
The revenue of Nigeria for 1624 exceeded £6,700,000, being 


Trade Corporation, Limited, was held, in the Banqueting 


Liverpool, on 


confidence 
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ae 


£12,000 above the previous record in the boom year of 1920, The 
total value of trade amounted to 


£,27,640,740, an increase of ove; 
£.4,000,000 on the previous year. ‘The exports from that col 


also show a marked improvement, and easily exceed previous 


figures. There were 78,000 tons of ground nuts shipped last year, 
being 21,000 tons above the previous record year of 1918, ar 
cotton, 


56,000 tons higher than in 1923; 16,000 bales of as 


apalbDst 
11,000 bales in 1923; 37,000 toms of cocoa, as against 32,000 tons in 
1923; 127,000 tons of palm oil, as against 99,000 tons in 
262,000 tons of palm kernels, as against 223,000 tons in 
There have been indications lately that the market for 
has been broadening, and if this should prove to 
doubtless the to further 


produce, of which there are almost unlimited quantities availabl 


be the case it wil] 


encourage natives give attention to 


throughout Northern Nigeria and the Northern territories é 
Gold Coast. 
FAVOURABLE MARKET PRICES 
During the past year the market prices of West African producy 
have remained steady and at a comparatively high level. The 


increased quantity produced and the prices ruling have put large 
sums of money into circulation, which has had a beneficial effect on 
trade. lay 


Provided we have no industrial and nditions in 


England gradually improve, with affairs on the Continent steadily 
returning to normal, prices should ren meWhere near the 
present level, and so encourage the nat nerease production 
and turther stimulate trade 

As regards oil concessions, the boring operations have bee 
stopped, as there have been no indicati ncouraging enoug 
continue drilling. 

They would be interested to hear that the pany wv 
running a monthly steamship service to and from West Africa. A 
new steamer, the ‘* Nigerian,’’ had just been launched on t 
Clyde this month, and was expected to commen her 
voyage im October. This vessel had been sp illv built f the 


trade and fitted with the latest appliance: 


THE YEAR'S RESULTS 


The trading results for after making provisior 


the vear, g 
bad and doubtful debts, depreciation on stocks, and maintenance 


of all and 
£471,048 118 4d, an increase of £28,695 148 3d on last year. 


A 


plant and properties at home 


abroad, > 


amounte 
W he 
? - 

addressing them a year ago he mentioned that the improvement 
indicated in 1923 


this is reflected 


I had been maintained in 19424, and to some extent 


The increase 
was ically larger than appeared on the surface, as in both 1922 


in the account before them. show 
1923 accounts the results included substantial amounts from | 
adjustment, whereas this year there had been no contribution fro 
this 


Pe 


sour The indications up to the present foreshadowed that 
s tor the ensuin; 


1 


the profit year should show a further improvement, 
industrial and 


ler of the vear. 


provider condition political—remain normal for 


the rema 


In « iusion, the Chairman moved the adoption of the accounts 
and report. This was seconded by the vice-chaiiman, Mr R. B. 
Miller, and unanimously adopted. 

THE DIVIDEND. 

A final dividend on the ordinary shares of 4 per cent., less ta 
was declared, making, with 4 per cent. interim already paid, 
total dividend for the vear of 8 per cent 

rhe retiring directors, Messrs T. Rowland Ilughes, H 
Hutchinson, J. Pickering Jones, and M. IH. .McNeill, were unani- 


mously re-elected, and the appointment of Mr Oliver V. 





KANSALLIS - OSAKE - PANKKI 


(National Joint Stock Bank). 


Established 1889, 


Head Office: Helsinki (Helsingfors), FINLAND. 


134 BRANCHES at all important business centres in 
Finland. 


Fmk. 150,000,000 | 


; Capital 


Reserve Fund and 


Profits abe 
Deposits, etc. 


115,000,000 


All descriptions of banking business transacted. 


Telegraphic Address: KANSALLISPANKKI. 
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as a director in the place of the late Mr E. A. Beazley was 
confirmed. 

A sum of £4,000 was voted as directors’ fees, 

The auditors, Messrs Harmood Banner and Son, were 
reappointed. 

A telegram of congratulation was sent to Sir Graeme Thomson, 
the newly-appointed Governor of Nigeria, and to Sir Hugh 

lifford one of appreciation of his long services to West Africa. 





GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million £), 











(“se | Roe | BS Be Me Be Bye By RG 
|e) ge) eB 8/58 28) o8/ eg) uk 
Panded Debt 200ccccese | 588 | 315 | sis | 3is | 31¢| 314) 314| 314| 314 
Term. Annuities ........ 30 20 1; 16; 14) #14 14 13; 13 
34 % Conversion Loan..| .. e on 266 | 684 666 666 709/| 732 
9% Conversion Loan ..| .. oe os 4 ; -. | 210; 230; 210 
©, War Stock ....s006| oe 63 63 63; 63/ 63) 63| 63/ 63 
War Stock ........ }oee }o U3] 23) 13!) 13) 13) 13) 13) 13 
4% and 5% War Stock..) .. | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,052 
National War Bonds....| .. | 1,509 | 1,413 | 1,20) | 953 | 820 813 778| 775 
4% Funding Loan ...... | e» | 409} 406 | 401| 399) 396) 396 | 395| 345 
4% Victory Bonds ...... | .. | 30] 37 335 | 325 314 314 30 | 350 
Treasury Bonds ........ a aa 453 | 411 | 457 496 499) 475 
Exchequer Bonds ...... 20 | 323} 289 | 185; 150] 150; 69! id] 15 
National Savings Certs... ., | 267 | 285 $42) 354) $66 S64 368 | 370 
Other Debt*...... wees] oe | 2,306 | 1,132 | 1,087 | 1,157 | 1.228 | 1,132 1,124 | 1,124 
American Loan (Anglo-| | 
Pee «2... -eaua Sal “ee 51 al Seah be 
Treasury Bills...... | 151,107 |1,121 | 878| 616) 588 626 576| 626 


Temporary Advances ..| 1} 243) 18 147) 194! 18) 220 167! 146 


| 654 | 8,033 | 7,574 | 7,655 | 7,742 | 7.641 | 7.726 7,646 | 7.673 
Other Capital Liabilities 57 °° 46 949° ° 66, °70| 66 68 | 72 


| 


Total Liabilities... ..! 712 8.079 | 7,623 | 7.791 !7.K19 17.707 7.794 7.718 | 7,741 





* Includes debt to American Government, 

+ Revised from Finance Accounts, 1924-25. 

POSITION OF THE FLOATING DEBT. Movement 

Week ended 

29, '25. Aug. 29, '25. 
z 


Outstanding— ; z 


Ways and Means Advances Aug. 50,'24. Mar. 31,'25. Aug. 
& é 

Advances by Bank of England as in p i ze 

Advances by Public Deptmts. 177,773,500.. 166.585,000  144.341,000.. + 50,000 

Preasury Bills Outstanding .. 590810,0CO.. 575,610,000. *625.350,000..+  1,339.00C 





Total Floating Debt ...... 768,583,500,. 742,195,000 _ 759,691,000..+ 1,380,000 


* Includes £19,000, the prozeeds of which were not carried to the Exchequer 
within she perind of the account, 


PUBLIC EFNCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUKS OUT OF THE EXCHEQUER. 


- ——— —-- 








; | Total Receipts tnto 








| Estimate | n 

| forthe |- Be Ramhoqeer trap |... REOEIPTS, —~ 

| Year (Apl.1, 1925, Apl.1, 1924, Week Week 

| 1925-26. to to rnded Ended 

| (Bee Note), Aug. 29, Aug. B, Aug. 29, Aug 30, 

| 1925, 1924, 1925. 1924 
Balances in Exchequer | £ i £ £ & é 

on Ist Apri) :— 
Bank of England... | ee 5,341,778 5,069.613 ee on 
Bank of Ireland.... | ca 1,215,322 1,562,001 ag 
6,557,100 6,631,614 
REVENUE. j | 
IN 55655 653:00%40%s 102,030,000' 41,112,000  41,459.000 2,125,000 1,6°9,000 
ESP 137,220,000, 50,767,000 52,266,000 927,000 973,000 
Motor Vehicle Duties ..| 17,500,000, 4.658,000 3.980.000 rf me 
Estate, &c., Duties...... 66,300,000 25,900000 27,430,000 2,380,00C 990.000 
ere 24,000,000 7,91C,000 6,720,000 840,000, 54¢,000 
Land Tax, House Duty | 
& Mineral Rights Duty | 1,000,000 169,000 610,000 ae 10,000 

Property & Income Tax 262,000,000: 81,481,00C 89,006,000 3.468,000. 4,258,000 
errr | 63,300,000 24,760,000 23,000,000 580,000: 290,000 


Excess Profits Duties, &c. | 4,000.000, ia ae 3 a 
Corporation Profits Tax | 9,000,000 5,320,000 7,160,000 210,000 220,000 


Post Office............../ 67,000,000 22,900,000 22,6 0,000 1,060,000 800,000 
Crown Lands........... 900,000 430,000 440,000 ws \ ne 
Interest on Sundry 

OE cccupeesaeeesuee | 12,600,000 8,254,572 5,709,415 
Miscellaneous— 


Ordinary Receipts.. 14,000.000 4,522,607 5,406,238 249,936 296,906 
Special Receipts..../ 30,000,000) 14,989,387. 13,074,531 <A 500,000 
PB <6 56.06s0sccedce | 801,060,000 293,144,566 298,961,384 11,579,936 10,576,906 
Total.inc. Balance .... | oa 299,101,666 305,592,798 .. !§ 
OTHER RECEIPTS, | ! 
Temporary Advances Repaid :— 
Under the Unemployment Insur. | 
ance Acte, 1921 ....  ........-6-.| 1,170,000! 5,750,000 ee 70,000 
| 


Money Raised by Creation of Debt— | 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) | | 


Acts, 1922 and 1924............ 3,050,000 2,200,000 “a | a 
Under the Housing Act, 1914 .. | 3,000 ,000 ee ee 
Under the West Indian Islands 

(Telegraph) Act, 1924 ........ 11,533) “a oo | a 

4) Under the Unemployment In- | | 
surance Acts, 1921......+6++0+) 1,250,000 es ee ee 
(c) For other Issues ; ‘ 
By Treasury Bills .......... «+++ | 1,009,054,000} 976,909,000 45,835,000) 42,485,000 


By 34% Conversion Loan ...... | 23,079,560 
By National Savings Certificates 15,100, 


11,450,000 550,000! 450,000 
By Exchequer and National | 
| 


MM RE 6 scavess 6se0esuse | 15) ee 
By Treasury Bonds, 1925........ | 10} ns ee oe 
By 4% Treasury Bonds, 1931-33} oa 13,521,620 on | eo 
(4) Ways and Means Advances ... semen 293,841,500 3,800,000 2,000,000 
Anglo-Persian Oil Company— | 
Dividends on Shares Acquired .. és 23,109 ee 


Repayments — | 

In respect of Issues under Land | 

Settlement (Facilities) Acts, 1919 
SEEN ciceussas cecketexeutons 78,816, 522,22 _ 


Total... ..eccceceeecceeeseees §1,612,063,600' 1,609,811,251' 61,764,936! 55,581,906 





EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 


| Estimate | 











| the Exchequer to 
orgns-26 "| meet Payments from | 
| G_eluding Apl. 1, 1925, Apl. 1, 1924,!" Week Week 
| Supple- to to | Ended Ended 
| mentary | Aug. 29, Aug. 30, | Aug. 29, | Aug. 30, 
EXPENDITURE. Gzanis). 1925, 1924 | 1925, 1924, 
National Debt Services— ‘ + £ , oe £ 
Interest, &c..........5 | 305,000,000) 137,353,614 137,652,621! 1,062,394! 1,233,708 
Sinking Fund ........ | £0,000,000, 17,858,088  11,938.865' 1,847,»75] 500,000 
Road Fund ............ 16,900,000 4,037,044 5,247,044 ea \ me 


Payments to Local Tax- } { 

ation Accounts, &c. .. 13,329,000 3,660,070 3,205,891;  970,164/ 1,080,000 
Payments to Northern | 

Ireland Exchequer .. 4,000,000 1,800,352 1,994,832 18,999) 


Land Settlement ...... 700,000 119,514 297,542 as 8,989 
Other Consolidated F und 2 

BONNE). cacnscéawues 2,000,000 __1,156.611 1,004,795 21,409 36,983 
Supply Services ....... «| 418,086,000 154,425,665 _ 149,09 ,248, 8,2 0,539) _ 7,296,165 
Expenditure......... $10,015,000) 520,410,961, 308,455,838, 12,131,380; 10,155,843 


OTHER ISSUES, | | 
Temporary Advances— | | 
Interest on Exchequer Bonds under, | 
the Capital Expenditure (Money) 
PR Tsien te: Gassndesdiednes 36,891 36,891 


oe ee 
Onder the Unemployment Insurance | 
NO EEE e acess, Snccneacss ; 1,390,00C ee 140,000 
[ssues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts 
1922 and 1924..... ancl ada dae 5,050,000}  3,70C,000 620,000 600,000 
Under the Housing Act,1914 ...... 6,000) 4,000 ee o< 
Under the West Indian Islands| 
(Telegraph) Act, 1924... ........ | 20,071) 260,719 “a 20,092 
Unemployment Insurance Acts, 1921— 
Repayment of amounts borrowed . | 670,000! 4,790,000 
Redemption of Debt— 
EES ov césccncececades 952,505,000 [74,435,000 44,470,000 43,715,000 
Principal of National Savings Cer- 
ING i ain's "0.7 C5 aca adnes Maman 12,950,000 13,503,000 550,000 600,000 
Principa! of Exchequer Bonds paid 
ott sla hele he eal oak th hte a ales alla 5C6.667 ee ‘an 
Principal of National War Bonds 
MG cs ccrar ct nadnniecannnaes 3 639.550 ee aa ee 
Principal! of Treasury Bonds paid off 25,045,800 ee ee oe 
Other Vebt under the War Loan 
BIN 00 FE sc cccencccecsccs oe 50 ee ee 





Ways and Means Advances Repaid 281,799,000 502,223,500 3,750,000! 1,090,000 
Anglo Persian Oil Company—Issued 
to the Natioual Devt Commis. 


DMN Hau caccccgsssecsasiaewenis 23,109 


1,609,230,00) 1,607,407,107 61,641,380! 56,100,935 


Aug. 29, '25. Aug. 30, '24. In.or Dec. for Week. 





Balance in Exchequer— 


Bank of England .......cccccece no 2,047,095 2,002,864 + 33556 — 130,029 
Ye BENIN 6 oc cceciccdedaces< 785,505 401,280 + ~=—90.000:—_ 389.000 
Total 1... coer scecceeeceee __ 2,835,600 2,404,144 + 125,500 — 519029 


Norr.—Budget Estimate as in H.C. No. 84 of 1925, 
Treasury, August 31, 1925. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on Sept. 4, 1925, and the total amount applied for was 
£56,955,000. For bills at three months dated Monday to Saturday, 
£99 Os 1ld, about 86 per cent., above in full.—In bills at 3 months, 
£40,000,000; in bonds, nil. 


| Amount | Amount | Treasury Bills} 4% Treasury 





Date. ; Applied | at3 Months. | Bonds. 
Offered. | For. | Average Rate. | Average Price. 

1925. £ & £ea a £s @ 
SUP Dicccccsasccccs 40,000,000 52,085 000 410 247 nil 
July lQccccccccccess 35,000,000 51,950,000 4 71046 nil 
Jaly 17. ccccccccccces 35,000,000 49,60 >.000 44 641 nil 
Duly 24. .cccccccccces 35,000,000 46,099, 43 617 nil 
July Sl..cccccccccece 35,000,000 44,055.000 4 5 044 nil 
Aug. T.cccccccescece|  35000,000 47,070,000 | 3191114 nil 
Aug. 35,000,000 50,515,000 $18 th nil 
Aug, ‘ 35,000,000 61,575,000 315 29) nil 
Aug. 40,000,000 59,830,000 316 3.65 nil 
Sept 40,000,000 | 56,955,000 316 353 nil 











Tenders will be received on Sept. 11, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £55,000,000, 
The amount of Treasury Bonds issued will not exceed £5,000,000. 





CURRENCY NOTES ACCOUNT.—(000's omitted.) 

















a . 
| nwo; 2 bb 
(tsa | - Redemption Account 
3s 8 = S| “al... bees - ig tend 
SO42/ S80]! « aa nk of | @/f&ee ./2 o% 
Date, =»-|§ SEE | BSB) SS | SES | Eotinna SSiseesieens 
\w Se | BM) =5 1655 | Notes. econo eele ae 
Coie | 2 Ba | Ne BAG Ta im ag 
1 } | 
‘ 1922. £ £ £ £ % £ 
14,255 5,000 28,500 19,450 159 261,479 177 
13,338 6,000 28,500 19,650 163 254,312 250 
12,648 7,000 27,000 21,150 166 246,456 169 
12,872 7,000 27,000 21,150 159 258,922 137 
Mar. 28. .ceccccece. 285.616, 12.318 7,000 27,000 22,450 173 241,29 190 
June 27.cccccccecse 286,503 12,516 7,000 27,000 22,460 173 242,446 123 
Sept. 27. .ccccccccee 282,784 12,401 7,000 27,000 22,450 175 238,595 140 
Dec. 26 ..cccecccee 299,070 12,571 7,000 27,000 22,450 16:5, 255,032 159 
924. 
Mar. 26...cecccceee 281,538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25...cccccceee 290316, 12,472 7,000 27,000 22,450 170 246,19% 140 
Sept. 24....ccccccee 285,592 12,227 7,000 27,000 22,450 17:3 241,185 184 
Dec. 3l....cceceees 296,261 12,812 7,000 27,000 26,950 182 248,111 132 
1925. 
Mar. 25....cesesee- 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
June 24...... eeseee 292,278 12,265 17,000 we 53,950 185 243,474 119 
Aug. 19.cccccccccse, 9 5272 12,527 7,000 ° 56,250 189 246,370 179 
WG.eccccccceee| 295,086 12,398 7,000 ‘ 56,250 191 244,096 138 
Sept. Z.ccccccccese 235,796 12,305 7,000 5€.2-0 ,19°0 244,711 139 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,185,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 
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ESTABLISHED OVER ONB HUNDRED YEARS 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13.000.000. 


FIRE. LIFE. ACCIDENT. MARINE 


Edinburgh: 35, St. Andrew Square. 
London: 5, Walbrook, E.C4 and 4, St. James’ Street. S.W.1, 
Sassen SSS SSSSNSSSSRNNnesttoearnes sus‘ 


ACCIDENT and GUARANTEE 
CORPORATION, Limited. 


ASSETS - - £8,501,591 
CLAIMS PAID £37,361,771 


Accidents and iliness. 
Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire, Motor Cars. Public Liability, 
inspection and Insurance of SBoilters, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, E.C.2. 
= DODDS > S 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Fsthonia appeared in the 
Economist of June 27; Bulgaria in July 25: Denyark in Aug. 8: 
Canada. Danzig, and Egypt in Aug. 2.; Netherlands. Reichsbank, and 


The Bankers Gagette. oan RESERVE BANKS,—In 9's (000’s omitted), 


Aug. 28, Au. 41, Aug., 14, | Aug 7 

a -— RESOURCES, 1925. 1925. 1925. 1995, 
Total gold reserves . 2,762,150 | 2,775,210 | 2,777,610 | 2,778,910 
Total bills discounted 579,680 559,480 538,180 543,840 


BANK OF ENGLAND. Bills bought open in market | 201,520 195,310 211,660 211.970 


Total U.S. Government securities. ... : regen : 323,260 328,580 335,490 
sl 5 Total earning assets ,126,290 ©90,°00 | 1,090,770 | 1,101,650 
Week ended Wednesday, September 2, 1925. Total resources 4,727,950 | 4,794,240 | 4,782,690 4:74)'120 
LIABILITIES. | 
ISSUE DEPARTMENT, Federel Reserve notes in actual 
£ £ circulation 1,615,890 | 1,616,190 | 1,617,680 | 1,605,560 
Notes issued ......+. 180,468,230 Government debt .... 11,015,100 | Deposits -- Member bank — reserve 


ona account 2,183,490 | 2,183,670 2,179,670 | 2,211,750 
Other securities ...... 8,734,900 | Total deposits *:: 2.236,540 | 2.237.190 | 2'236.240 | 2'265'970 


DQOQQOOOO DS SS 





een — | Total liabilities 4,727,950 
180,468,230 180,468,230 | Ratio of total reserves to deposit and 


Federa] Reserve pote liabilities 
BANKING DEPARTMENT, ___ combined ‘ _ 150% 
£ | £ 

Proprietors’ capital .. 14,553,000 | Government securities 39.646 556 NEW YORK FEDERAL RESERVE BANK. In # s (000’s omitted). 
Rest .........eeeeee. 3.715.264 | Other securities ...... 70,767,495 | Aug 28, | Aug. 21, | Aug. 14, Aus? 

Public deposits*...... 12.664797 | Notes .........++++- 35,489,695 ec 1925 1925. 1925, 1925, 

: 1 . Total bills discounted 192.830 164,320 | 173,260 180.67 
Other deposits........116,780,550 Gold and silver coin .. 1,813,288 | gills bought in open market 21030 1700 | 32°260 an 
Seven-day & other bills 3,443 Total U.S. Government securities. . 60,230 53 240 | 58,070 61,250 
asmmeatemmnsaibiaiasige —_—_———_ Total earning assets 276.930 238,180 266,420 276.630 
147,717,034 147,717.034 | Deposits - Member bank— res.ace’nt, 837,540 833,730 | 827,270 852.180 

‘ Ratio of tota) rex. to dep. and Federal! 

* Including Excheauer, ota a, Seana of National Debt, and Res. note linhilitie s combined _ 738% 82°6% | 80-02, 79°5%, 

ividen ccounts miei — : —— 2 


oe soUTH AFRICAN RESERVE BANK,—-In £ s (000’s omitted), 
Amount, Meta mince é ~ 
Sept. 2, 1925. Last Week. | Last Year. Samet a | aa’ > Fay 18) = —* 
Gold coin and bullion.... 2,776 3,284 3,493 | 4,399 5.030 549 
£ Goid certificates 6,635 6,883 7,127 7,14 7,753 | 10,222 
6,429 Subsidiary coin 50 20 50 50 50 
2,268,925 Bills discounted 6.247 ’ | 5,418| 4,460 3,906 4,109 
1,88 5.897 Loans & advances to Gvt. ; oa al sae oe es ‘ 1,700 
4,011 887 [Investments .. 525 524 524 223 

wana LiaBiLITIES. 

875.59 Capital 1,000 | 1,009 | 1,000 1,000 l 
5 lly 19,253,130 | Reserve 258 7 8 | 258 258 158 
Coin and bullion ........eeee0-2--| 162,531,518 662,704 34,128, 27 Notes in circulation seen 9,654 F 5 9,583 9918 10,434 
% of reserve to liabilities. a 283% 2% £ 11% 5,319 523 | 5.435 5.788 4,790 
: — a a Ratio of cash reserves | | or 
Securities liabilities to public 619% | 661% | 695% “4 
itech | came ieee in Gold in Reserve and vi ae 
| . ee ‘*| Deposits. Banking oroutof % of Reserve 
Bullion. | Bank Post Depart Bank. to Liabilities. 

Bills). | ment 





4,794,240 | 4,762,690 | 4,741,120 
754% | 755% 75°3% 


Gold coin & bullion ..160,718,230 | Capita! paid in and ‘surplus 334,160 534,150 333,650 | 335,510 
| 

















£ 
99,387 
9,143,165 
12,562,460 
4,232,523 
653,4:9 
1,374,369 
711,665 


£ 
De. ccnbkbow ercccccccccccocccees 3.715.264 
Public deposits .....c.ccccccccccce ee 12,664,797 
Other deposits ........ OO 
Government securities : 39,496,556 
Other securities.......... sbsseenee | '70,767.995 
Reserve .. ..cccccccccccce peeeens 37,302.983 
Note circulation .........cceees eoe-| 14°,978 535 


|+ | +4+4+1+ 


j++#++] [+44 


| 


l | 7 nies 
| Circulation 197% | 801% | 691% 


IMPERIAL BANK OF a -In rupees (000’s omitted). 


Aug. 7, v 31, July 24, ) July i7, July 10, Aug. 8, 
ASSETS. 1925 "7 25. 1925 | 1-25, 1925 1924, | 
Total securities ..... 13.18.20 13 26,83 13,61,50 13 64,48 14 01,03 
Loans eceseses| SOs 15.79,97 16,64,47 | 17.65.45 18 31,26 
Cashe redits copekn 27,+7,20 | 27,49,27 | 27,73,50 | 27,83.09 28,52,99 
Inland bills .. 4,49,01 4,64 07 4,56,25 5.26.33 5.43.58 
Foreign — : 26,62 23,15 31,57 | 32.15 30,75 | 
Dead stock 2,74,68 2,74.69 2,74,58 | 2,74,22 2,73,59 
Bal.with other banks 10,54 18.20 15,13 18,97 22,97 
Cash —e 44,37,07 46,85,78  44,94,04 40,87,39 36,95,57 
LIABILITIES, 


Capital paid up .... 5,62,50 5.62.50 5.62.50 | 6,62,50 5,62,50 
BANKERS’ CuEARING RETURNS (000’s omitted). Reserve 4.71.50} 477.0! 477,50] 477/50! 4:77:50 
Total deposits .. 9/,49,09  90,56,33 | 99,99,59 | 97.58.21 | 95.42.70 

Theabove includes “a £ z z £ \ 
_Total. Deposits in Lo d’n 1,213 1,229 1,257 | 1,302 1,328 


aiid —— Aav’ncesinL’nd'n 1,164 | 1,138 1,193 1194 | 11192 
1925. £ F ® £ Cash. &c., at other | 
* 


2 | 


1925. £ £ £ £ - £ 
July 22 (163,234,220 113,391,635 126,265,017 104,721,626 1,663,000 in | 39,592,625 
29 |°64 257.407 144.759.795 123.954,104 102 774,350 1,078,000 in 39,257,012 
Aug. 5 164,59 152) 146.319625 121.53. 935 01.737.999 228,000 in  37.930,£27 
12 161.256.7649 145,255,410 126.462,87- 1°5 824.410, 240,000 out 38,753.39 
19 |1¢4:032.705 144, 83,87 126,771,149 05.312.346 227.000 out 39,598,839 
26 (163,194,222) 144.266.870 126 93',032 105,528,109 818,000 out 38,577,352 
Sept. 2 162,531,518 144.978535 129,445,327 1 0,414,051 56,000 out 37,302,963 


3,2 |Bank Rate. 


Www wow 
| 
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Week Endinz— ° | Metropolitan. Country. 


January 1 to August 19 ...... 22,869,857 1,077,529 1,899 132 5,846,518 Banks in London 68 124 76 | 127 | 149 
ccccccces +67 160 27.559 48.542 643,281 


703,924 27,599 47,065 | 778,538 BANK OF JAPAN,—In yen (000’s omitted). 

Total to date 1925............| 24,140,941 «1,132,667 1,908.739 27,268,331 eal es. — hs —e a con ig . Lay 
is MIR occas mers , 1,079,298 1,946,563 ae Cash and bullion.. | 1,128,946 | 1,129.201 | 1,124,501 | 1,127,850 | 1,114,016 | 221,320 
Increase or decrease in 1925 { |* = 49% 24% |= 19 % Discounts | "292,422 | ‘155,016 171,684 | ‘195,736 | "303.423 | 41.740 
. Advances 129,024 | 125,764, 121,476 | 121,65 | 302,752 | 70,540 

NS | —- Peete LIABILITIES, | 
Total for year 1924 ......... 038. 1,594,114 2,900,145 | 39,532,864 Notes 1,268,835 | 1,197,823 | 1,179 210 | 1,202,758 | 1,235,442 | 362,270 
Total for year 1923 ........- 2,810,654 | 30,627,592 | Govt. deposits.... | 606,852 | 599382 607,549} 627,557] 937,856 87,340 


Increase or decreare tn 1924 ! = 85 25 : —< fy =a Other deposits.... | 76,65 | ___ 90. 87 100,105 101,'67 75,136 11.440 


BANK OF FRANCE,—lIn francs (000’s omitted), 


Sept. 3, | Ang.27, | Aug. “ Sept. 4, | Position 
s ASSETS. . Tienes cate | sean . eae |May 28,1914 
> Gold coin and bullion .... 5,547,0 5,544, 7 543,855 | 
se ee ae Of which held abrond .. 1,864,821 | 1.864321 | 1,864,821 | Laeaga1 |} 3730,625 
ORs DO ANE. SS. Silver coin and bullion....| 310,041 | 3 1016 | 311,867 300775 | 632,650 
oA Discounts and advances .._ 7,247,782 | 6,362,072 | 6,131,738 7,828,229 | 2,327,775 
1924, 1925. ‘dvances to the State .... 28,800,000 |2 ,750,000 28,000,000 | 23,100,000 
eine - } ——— | ——___— LiaBILITIES. 
Number of Working Days ...... 25 | | 45,445,019 |44,701,670 |44,785,450 | 403.9150} 65,811,875 
£ £ | £ Government deposits 11,873 42,049 7,571 15,680 | 183,700 
BIRMINGHAM...........scereee 9, 9,762,000 | 80,864,100 | 87,160,800 | Private deposits 2,575,084 | '.387 239 | 2,351,723 | 1,907.1 9 845.950. 
BRISTOL......... se eeeeeeceenees 56. 4,202,000 | 39,783,0 € 4.2 5,006 a aie ae 
DUBLIN ........ * 5% 19 ,107,800 | 179 913,800 NATIONAL BANK OF BELGIUM. —In francs (000’s omitted). 
. ees 205 5,996,000 | 36446,30' | 36,142,600 hihi nan iiacetaaitahasnitmca nie nidcetincnensia — 
e 9 3,695,000 | 35,624, 300 35,649.200 | | Position 
LEICESTER . > coco ° 465 2.739,000 | 26,°86.200 | 27.703,900 | Aug. 27, | Aug. 20, Aug., 12,| Aug 6, | Aug. 28, | May 28, 
LIVERPOOL ............... 34.3 6.000 | 310,447,/0' | 314,684, 00 Assets. | 1925 1925. 1925 1925 1924, 1914. 
MANCHESTER oe J 62,277,000 | 525,289,800 | 549,04 ,300 Coin (gold & silver | 
HEWCASTLE-ON-TYNE..... . ‘ 6,584,000 | 6 ,645,600 57,173 600 and bullion) ....| 586,202 384,956 384, 32 384,539 353,821 322,650 
NOTTINGHAM ............--000- 6 | 2,532000 | 21425,100 | 23,132,300 Securities | 1.335,763 | 1.316.572 1,358,204 | 1,420,562 | 1,306,107 697,600 
GHEFFIELD...............-..--| 4,123,000 4,389.000 | 37,042,20) | 35,*25,300 LiaBILITIES, | 
| sin ——————— } Notes in circulatn..| 7,615,534 | 7,595,669 | 17,668,366 | 7,674,674 | 7,640,931 934,150 
Total ......0:sceceeeeeereeeee! 137,152,000 | 135,252,000! a } Current accounts..' 227,554 | 183,959 | 144,609 | 220,780 | 313,046} 112,125 








PROVINCIAL CLEARING RETURNS. 


Month of August, 
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BANK OF JAVA.—In florins (000’s omitted). 





























NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 












































= ‘ : = omitted). 
(\Aug. 29, Aug. 22,/Aug. 15,, Aug. 8, Aug. 30,| Position os 7 Peart eeaeieicd se base =a 
ASSETS. | 1925, 1925 1925. |} 1925. 1924. |May a tines ASSETS, — = - —* 
re cocccel | | | 151,531) 22, etal reserve— q q ls 
—_— eas } | 177,000 | 177,500 | 177,250 178,750 { 64.444 29,785 Gold coin and bullion ..............| _ 630,507,963 | 630,292,725 | 443,936,585 
Discounts, advances, and | | Drafts and notes ..... aiaaacendumeeen 2,085,255,33) | 2,074,954,957  1,382.455,296 
other investments...... | 162,070 155,850 | 155,790 159,790 147,049 17,567 Silver coin and bullion ............++.- 12,175,455 12,175,948 13,557,846 

LIABILITIES. Inland bills, warrants. ari securities..  1,517,799574 | 1,613.835,598 — 1,339,790,288 
Notes in circulation, , 315,000 315,500 | 319,000 316500 , 262.628, 109,499 Advances to the Treasury ............ 1,957,535,429 | 1,957,536,429  1,978,130,438 
De posits and bills pavable 50590 52,500 | 44,500 | 57.500 99,982 11,250 e LIABILITIES. 

a | Share capital (g 1d crowns 30,000,000*) enna | enna 449,673,986 

ae Notes in circulation .........cceceseee 511,526,777 :655,011,3 3,427,451,929 

_ Swiss NATIONAL BANK.—In francs (000's omitted). Current accounts, deposits, &c. ....... _ 2,226,424,738 | 2,031,825.139 | 1,604504,397 
~~ | Aug. SI, ) Aug. 22,, Aug. 15, | Aug. 7, | Aug. 30, | Position : * Calculated at pre-war parity of exchange, 

Assers. | 1925 '| 1925, | 1925. ° | 1925. 1924. | May3l, 1914 in P oe nee 
GNM. cc oascaaness | 510,532 | 52°,203| 525.405) 521,268 | 505,194 | aml, 175 | NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted)- 
MlyOr .ccccccccecs 88,590 | 89, 226 89.231 88,955 94,069 8,350 Aug. 22,, Aug. 15, Aug. 8 Iv 31 Aug. 22, 
Assets & advances) 290,758 | 291,491 | 291,637 | 290,138 | 298,144) 103,000 aie ius” | | bees. 195.” | “ae - | Ee 

LIABILITIES. | DP idesecnenedeuwae 73,306 3,275 73.205 | 73,166 | 2,525 
Notes in circulatn| 819,056 | 767,783 | 780,975 | 801,297 868,909 275,925 ons i 19.263 | a 155 92,225 3 ae ‘ ; 

; Be = 681 337 ther coin and notes 9,263 | 23,15 s | 9,668 
Deposits .....--.|_154,472 | 186,733 | 186,345 | 157,636 86,681 | 3,750 | Foreign credits ...... 416,264 395,673 399.658 | 393,117) 36,552 
— ME hawaasasces evce 952,842 942,828 945,183 | 943,751 1,243,224 

BANK OF NORWAY. —In kroner (000's omitted). Govt. advances veseee 4,519,639 | 4,519,577 | 4,519,507 | 4,519,459 | 4,564,523 
; aint IABILITIES, 
| Aug. 22, | Aug. 15, Aug. 7, Aug. 22, | Position, Notes in circulation... 5,856,263 5,824,710 5,781,735 5,660,812 | 5,701,372 
ASSETS. | 1925. 1925. 1925. 1924 | |May31,1919 | State credits ......... 366,916 | 366,855 | 366,785 66.736 | 389,951 
Coin and bullion—Gold......! 147,227 147,227 147,227 | 147,284 | 44,224 | Deposits 973,656 | 934.908 | 868,927 | 778/885 | 420,166 
Balance abroad and foreign) 
lene teneeerne tamara 58,827 58,493 58,125 10,072 | 28,533 NATIONAL BANK OF ROUMANIA.—In lei (000's omitted.) 
Norwegian and Foreign Gov-| dicate oe é Z . - 
ernment securities ........ 11 449 11,534 11 534 8,999 8,816 Aug. 8 | Aug. 1, July 25, | Aug. 9, May 12, 
Discounts and loans ........ 309,956 | 315,735 320,358 440,627 76,911 ASSETS. 1925. | 1923. 1925. | 1924. 1922. 
S csmeh eee | | NER Se ns ei Sioed 562,960 | 562,960 562,960 | 562,958 545,275 
Notes in circulation ........ | 370,961 | 373,769 | 378,062 | 380,992 | 113,484 Silver, &c. ... a 6,418 | 6,466 6.663 | 3,276 775 
Deposits at notice .......... | 84,747 85,836 85,574 79,540 7,188 Government loan 11,265,629 | 1),275,768 | 11,249,319 11,520,680 12,585,130 
— * - ——— | Other advances 9,591,838 | 9,542,698 9,475,838 7,300,416 5,037,432 
. s LIABILITIES. 
BANK OF SWEDEN.—In kronor (000’s omitted). Notes incirculation.. 19,780,422 | 19,668,989 | 19,576,219 | 18,313,250 | 15,845,426 
| Aug 29, | Aus. 22, | Aug. 15,| Aug.8, ) Aug. 30, ae 3, Deposits Cistceescecs 7,803,719 7,842, 325 7,817, 716 6,684, 658 7,077,350 

ASSETS. 1925. 1925. | 1925. 1925. 1924. | 1914. ' eS t 
ee | 232,5¢9 | 232893 | 233239! 233,337 250,858 | 104,918 _ NATIONAL BANK OF GREECE. —In drachma (000’s omitted). 
Balance abroad | ~ July 15, | June 30, June 15, May 30, | July 15, 

and foreign bills} 147,801 146,437 140,995 | 133,621 52,022 | 112,172 ASSETS. 1925. | 1925, 1925. | 1925. 1924. 
Swedish and for.| Gold and balances | 
Gov. securities. 48.065 48.098 48,169 48,174 56,114 32,465 ORIGEE. sncccccess 2,400,874 2,366,951 2,328,071 2,341,340 2,745,395 
Discounts & loana| 281,9.5 285,551 299,225 311,874 393,716 112,668 Government loans | 
LIABILITIES, and secutities.... 3,795,957 3,793,734 3,806,310 | 3,807,963 3,985,540 
Notes in circulat'’n| 492,603 461,642 | 474 328 | 476,427 523,184 226,555 Discounts and loans 3,317,568 3,276,992 3,183 871 | 3,148,422 1,894,460 
Deposits at notice| 13 1212 170,528 172,890 | 173 674 166,923 369,660 LIABILITIES, 
7 Notes in circulation 5,222,104 5,181,699 5,062,054 5,097,948 4,522,181 
—_ ark 0 omitted). Government depsts. £69,426 592,119 594,683 596,781 829,919 
BANK OF FINLAND.—In F. marks (000's omitted) Private sight depsts. 2,118,928 1,999,226 ~—«-1,938,079 1,914,126 1,819,503 
" Aug 22, | A 15 Aug. 8, 1g, 23, Positio , Private deposits at 
sienna 1oas,’ | teas.” | 93s.” a May30,1914 fixed dates ....... 1,021, (1,028,114 _1,030.633 | _1.037,571 | __ 1,070,225 

sAsaU et NesassUeseeasens ; 3s | 128 42,965 , 

oe ss abroad and foreign 1.206 oe ae — a RUSSIAN STATE BANK. —Note-Issuing Department. 
BED. Ske sik seis se nden keane 1,042,325 1,053,194 | 1,079,726 476,966 90,379 (In Tchervonetz—000’s omitted.) (Notre: 1 Tchervonetz = 10 gold roubles.) 
Finnish and Foreign Govern- = e 7 Aug. 16 , , 16 3 
ment securities............ 403.296 403,296 | 403,296 498,642 21,826 Salen al Ree ad ee dd et ee Be 
= - an ; ss ; 4 s ef i ks 
eee vasenns SO4,004 | 526,155 | S7O1I2 | (758,105 | = G5) | Gola tm cote and builion........ 16,838 | 16,738 | 16,657 | 16.949 12,680 
Notes in circulation ........ 1,229,162 | 1,240,420 | 1,250.83 | 1,236,180 | 123,941 | Elatinum ................++++0. San | tae | aan | aan 2963 
Deposits at notice ........ 435,955 | 432,005 | 448,496 297,504 $1,225 | nett i ee eaaeneeees = ro a | Sa 
Saencoeaseennianepeaapeennineee mien: oeaieemereeoan rn hansen Drafts in sterling (less 10% .... 169 170 170 170 5 
Bills (less 10 % discount)........ 46,852 45,952 44,532 | 42,891 9340 
BANK OF LATYIA. —In lats (gold francs) (000’ Ss omitted). Securities saa i on 
—_——— Mm ink ilk et goods = Rdacawaaens 86 86 869 | 486 6,875 
ASSETS, 1925. 1925. 1925. 1925. | 1924. . ] 
Gold bullion and coins ...... on | in| as | oe | ie tooo | OO om 
SN OU cea sicescseensesaae 2,059 2,473 2,797 3,244 | ee __be issued y 723 550 _ 750 | 307 3.795 
he ee en 32,801 32,571 32,333 31,882 | 22,466 —eaninenanenaoenmncee ieeatiidiesioeominiaa is 2) 5 
Treas. notes & small change .. 9,757 11,888 12.510 11,734 3,085 a 
Bhort term bills ..........+... 6).906 60,127 60,221 | 59,448 6,639 BANK OF SPAIN.—In posetas (000° s omitted). 
Loans against securities...... 47,510 48,448 48,104 | 48,924 | 2,912 Aag. 29, Aug. 22, Aug. 14, |; Aug. 8, Aug. 30, | Position 
NT I and cceccarceiues 8,317 5,438 9,008 9,694 | 1,359 ASSETS, 1925. 1925. 1925 "1925. 1924. ‘May 30, 1914 
LIABILITIES, | Oi vée cee eocees| 2,936,666 2,535,628  2,536.628 2536.621 | 2,534.671 | 521,775 
Notes in circulation .......... 29,456 28,590 28,291 28,424 | 4,085 MN 6654s céecens 653,886 658,407 654,405 655,128 650,772 728,600 
Capital paid up .............. 11,659 11,659 11,659 11,659 8,000 | Loans & discounts 2,338,940 2,297,548 2,331,553 | 2354204 2,161,349 | 800,725 
CNMI ae asthwaksecakas sce2s 1,522 1,522 1,522 1,522 a Spanish 4% stock 344,975 | 344,479 | 344,475 344,475 | 344,475 | 544,475 
Special reserve ............-- 1,000 1,003 1,000 1,000 | y Treasury bills ..... 150000 150,000 | :5.,000 | 150,000, 150,000 | 150,000 
OO OEE 6,530 6,568 6,510 6,483 | 61 __ LiaBiLiTigs, 
Current accounts ............ 44,776 45,946 45,314 46,873 | 16,933 Circulation ...... 4,296,931 4,291,448 | 4,332,782 4,339,916 | 4,394,662 | 901,550 
Government accounts ...... } } 1( 3,806 Deposits.......... 988,278 986,151 992,458 980 728 | 1,013.336 | 477,500 
Go ; > 72,209 75,234 76,081 75,267 | 4 2 
yovernment deposits ...... j | | 12,891 , ‘ 
Other liabilities ............. 17,727 16,983 18,159 | 17,233 | 3,757 BANK OF PORTUGAL.—In escudos (000's omitted). om 
7 Aug. 12, Aug. 5, July 29, | July 22, | Aug. 15, 
_BANK F POLAND.—In zloty (000’s omitted Assets, ; 1925 1925. 1925 1925. 1924. 
: oe a 0 z D. ( ). Coin and bullion .. | 9,868 9,897 9,937 9,835 9,575 
Aug. 20, | Aug. 10, July 3l, July 20, Aug. 20, Of which goid ....../ 8,577 | 8577 | 8,577 8,577 8,577 
ASSETS. 1925. 1925, 1925. 1925. 1924. Balances abroad ...| 199,908 | 193,875 196, 356 203,620 163,070 
BR iden oe sxeiaes tics 121,740 | 121,705 121,653 121,383 97,548 | Discounts .......... | 197,828 | 197,352 198,617 194,305 { 171,091 
Foreign coin and balance | Government loans,.. | 1,518,269 1,511,760 1,512,754 1,520,119 1,471,297 
with foreign banks 72,767 99.057 91513 100,544 278,398 i LiaBILITIES, — | | | | 
Private loans & discounts... 313,402 | 323,286 | 326,022 318,881 189,122 Notes in circulation. | 1,622,300 | 1,629.649 | 1,617,785 | 1,624,290 | 1,648,909 
LIABILITIES, Deposits ........ a! 51,358 | 57,989 64.373 63,756 | 28,527 
Notes in circulation ...... 443,155 457,802 461,639 440,841 377.833 
Deposits .........-.-.----. 7152 73.212 | 80,346 | 92,423 172,690 
BANK OF CZECHO-SLOVAKIA,.—In Cz. K. (000’s omitted). 
7 Aug. 25, | Aug. 15, | Aue. 7, | July 31, 
ASSETS, 1925. 1925. 1925. 1925. 
aon and ewe IL Sac ccccawaskeess 1,030,935 | 1,030,905 1,030,951 | 1,030,911 
3alance abroad and foreign currency . 653,116 645,9 4 639,485 | 632,524 
 onpeneind pe i, i 1,051,284 | 1,094,547 | 1,086,170 1,094,886 LIMITED. 
Uncovered state notes debt balance 5,293,750 | 5,302,673 | 5,308,873 | 5.327,374 e 
III Gi icrcar st ynaceencnsecans 457:533 | 373/430 | 522,994 | €06,079 Head Office: 54 LOMBARD ST., LONDON, E.C.3. 
LIABILITIES, | ° 
State notes in circulation ........see-s. 7,058,677 | 7,212,784 | 7,337,164 | 7,548,617 And over 1,800 Branches in England and Wales. 
Oth > eae DEE SC ctaeuedkceesuwse 847,621 656,684 671,662 | 570,939 
ther lia ilities OR CTT oe eee ee _ 580, 320 __ 578,001 | OOL | 579,657 | 572,218 
Au eee . nema BARCLAYS BANK (OVERSEAS) LIMITED. 
STR NATI WAL B — li ? 
: IAN AT 0 ANK.—In schillings (000's omitted). PARIS: 33, Rue de IV. Septembre. 
~ ASSETS, Aug. 23, Aug. 15, | Aug. 7, | Aug. 23, 
Metal reserve— 1925, | —- | 1925. | ~ 1924. BRANCHES : 
Senn ee Sree enicees een | an 830 | eine | ean Algiers, Bordeaux, Boulogne, Cannes, Cologne, Havre, 
Other foreign billst .........++- 94.366 9%.229 102,346 | aia Lyons, Marseilles, Mentone, Monte Cario, Nice, Oran, 
Bills ean 73,291 | 77,834 | 81,069 320,995 Rouen. 
Advances to the Treasury ...... 199,554 J | 989 | 223, 
ees sj 7 106,067 $00,589 225,044 Le Touquet-Paris- on d 
MenerTe GNM, 06056. ccecesesecses | 2,679 2,679 | 2,679 487 Aix-les-Bains open during the season. 
ead in circulation . oe 760,948 7£4,966 | 797,810 | 728,990 
NE eR ie cnsis sabe cds.ens 107 657 0,914 | 4 
+ Contains su t ‘for reign bills and balan sas be nm a aia = Sa Snenneney: 
sucn [to eign ances as 20ught trom ‘customers a ainst x i 
kronen under the agreement that the same amount of foreign currency shall be BARCLAYS BANK, S.A.I., Piazza di Spagna, ROME. 
supplied to the customers at fixed terms on condition of such sums in kronen Every description of British und Foreign Banking Business Transacted. 
being returned by them as were paid by the bank for the foreign currency 
delivered, | 
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BANK OF ITALY.—In lire (000’s omitted), 
Aug. 10, July 31, July 20, | July 10, | 
1995, | 1935. 1925. 1 


1,521,542 | 1,532,780 | 1,548,4F0 | 1,708,348 
Inland bills ....| 4{691,430 | 4,671,813 | 4,450,495 | 4/518,144 
Advances to the 


Treasury ....| 5.378.475 | 5,378,525 5,378,555 5,378,655 
Other advances .; 3,114 297 | 3,248 560 3,092,902 3,098.075 | 1,521,657 79,175 
Securities 367,190 | 367,187 | 367,385 367,485 406,762 | 205,700 
sete alnanlesh 15,345,012 15.261.259 14,899,818 115,147, 414 |13,35 . 

ation } 7,057 1,556,929 
Deposit & drafte! 1.485.962 1, 733,824 | 1,627.224 | 1.629.356 | 1,831, 442 | 193,975 


Aug. 10, | Position — 
1924. (May 31, 1914 

1,545,177 221,875 

3,289,791 418,400 


5,633,860 | nil 


Assets, 
Total cash ...... 


LONDON RATES. 


Market ati of discount— 
60 days’ bankers’ drafts..... 
DORON GD coccccccssccccccces-| 
4 months’ do . 
6 months’ do ... 

Discount (Treasury Bills 
DDE suns stosecnneesessones 
OE SE eee 
6 months .. 


Deposit allowances: Banks ...... ss 
Discount houses at call .......... 
i DisnesGbnebs us essubnneces’ . (25 


24 
23 3 
t Additional to those offered by tender i in the preceding week, 





Comparison with previous weeks :— 








__ Bank Bills. Trade Bills. 


fonths. 4 Months. 6 Months. 3 Months 4 Months. 6 Months. 


OVERSEAS BANK RATES. 
Changed. 


THE ECONOMIST. 


Amsterdam .... 
Athens ... 
Belgrade 
eee 
Brussels 


Copenhagen .... 

Danzi 

Helsingfors . 

Lisbon 

New York Fede- 
ral Reserve .. 


Jan. 14, 1925 
Feb. 5, 1925 


Feb. 26, 1925 
Jan. 22, 1923 
Sept. 4, 1920 
May 28, 1925 
July 2, 1925 
Aug. 24, 1925 
Mar. 6, 1925 
Aug 14, 1925 
Sept. 12, 1923 


Feb. 26, 1925 


piaces ........ 
a 
Warsaw .. 


eeeeee 


Changed. 
Aug. 24, 1925 
Juiy 9, 1925 
Mar. 25, 1925 
Feb. 16, 1924 
June 18, 1925 


July 23, 1925 


July 14, 1923 
April 15, 1925 
Sept. 2, 1925 

(Bee note below) 


SR 


ots 1340849 


[September 5, 1925 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals = chervontzi, 
$1,000 943 


” ” 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


Sept. 4, Aug. 6, Aug. 13, Aug. 20, Aug. 27, Sept. 3 
1924, 1925. 1925, 1925. 7 1925, 
% % % % 4 

A 2 «w & . 4 s 2 43 ae 
Time money(90 days’ mixed coll) 3 44 _ a ae » a 
Bank acceptances :— — Selling Rates,—— _ 
Members—eligible, 90 days.. 22 33 oo Sf oe SB. 
Non.-mem.—eligible, 90 days 2 ms «CG . : 
Ineligible, 90 davs ... ...... 3 ° i 34 oo 
Commercial! accept., 90 days — 4 ~ = a 


Rates of Rachenge| 
New York on— 


Par 


Sept. 4, Aug. 20,/ Aug. 27, Sep 
Level. 


oat, 1925. ; 1925, 


1925, 


' ~ se a \ ' a 

| 4°4249 | 
| 

| 


Lonéoa— | 


60 days....... 4°8093 


4°8493 
48456 
4°6875 


1 | 48087 
575\ 48562 
550} 48568 
4°6875| 4°70 
45350, 4°5350 4-47 
18839 | 193975] 19°38 19:33 
| *eoraa| 36225) 3°7975 3-98 
00141) 23°80 | 23803  23°805 
| 14°00 |1400 14°06 
| 1441 | 14:39 © 14-265 
40°29 |40°28 | 40°2¢ 
| 23:04 | 29°55 25°15) 
| 1863 |19°72 | 21-14) 
| 26°88 | 26°86 26°859 
15425 | 181 14**25 
» PM) Ay% PM. y,% pre 
41:00 | 40°75 40°52 
58:00 | 58875 60 
| 77°65 |78375 79°25 
36°63 | 36°78 | 36°73 
10940 | 109°26 | 109°50 
} 1225 {1270 | 134 
210 (1212 | 12°12: 


Dollars for £1 4°8666 - 

| 19°30 
19°30 

| 1950 
19°30 
23°21 
14°07 “* 
19°30 | 13189 
40°195 | 38°459 

| ( | '6°579 
| 26°80 5 | 13°799 
\ | 26°579 


8 
44611 | 48 
4°4586 8 
5°3099 | 
49899 


Cheques 
Paris cheques|Cents for 1 franc 
Cents for 1 frano 
\Cents for 1 frano 
\Cents for 1 lire 
Cents for 1 mark 
Cts. for Austrn. shlg. 
\Cents for 1 peseta 
\Cents for 1 guilder 


Switzerland 
Italy 


Amsterdam . 
Copenhagen .. 


i 
\Cents for 1 kroner 


\Cents for 1 drachma; 1930 | :°7919 
Can. Cents for $1 | 100 10000 4 
\Ce nts for 1 yen 4985 (4112 | 
\Cents for H. Kong |... 53°40 
\Centsfor! Shng.tael, .. 54°90 
\Cents for 1 rupee 52°34 
iGu: i pesos for $100 103°65 | 126°50 
\Cents for lmiireis | 32°42 


| 9°85 
‘Cents for 1 peso 20°60 =| 107125 


Montreal 
Yokohama .... 
Hong Kong.... 
Shanghai 
Calcutta .. ... 
Buenos Aires.. 
Rio de Janeirc ,, 
Valparaiso 


GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 

during this week :— 
ARRIVALS. WITHDRAWALS. 

bars sold 

bars sold 


- e0V6. J; 
bars sold § 


Total 
Net withdrawals, £960,020. 


nS 


Madrid ..... Mar 23, 1925 DD sh svabeee -. Mar. 5, 1925 6 

The Bank Rate o! the -outh African Reserve Bank is 54% for first-class 
commercial bills (90 davs), and 6% for agricultura] bills (of not more than 
six morths), 

Warsaw (Poland).—Frem August 12, 1925, discount rate, gold francs, 12 & ; 
on co!lateral security gold francs, 14%. 

We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, bas increased its discount rate for bills from 34 per cent, to 44 
per cent, 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


loans | the following rates of exchange :— 


| 

1925. | Rate. 
Sight London! ‘Aug. 29 | 
| Ang. 26 | 
| Seot. 1 

| June 30 4°80 
| Aug. 29 | 9°85 
| Aug. 29 | 292 

| May 28 | 18°92 

| Aug. SL _ hk 


Country. Par Value  Usance, 


Bucres to £. 
Venezuela Bolivares to £ 
Colombia (Bogota) ..,Pesor to £20...... 
Nicaragua .......... Cordobas to £.... 
San Salvador Colones toz .... 
Guatemala. .|Pesos to £..... cool 
Costa Rica Colones toé .... 
i ‘pence toBoliviano 


Escuador aris 
25°30 
99°88 


RATES OF EXCHANGE. 


Sept. 5, 


Ang. 238, 
1924. 


1925. 


| 25°223 | 84-30-40 ; 103°4045 | Il 
20°43 (184-19 bins. | 20° 38 41 
34°52} [514/319,000b 34° 43-48 
24°02 148% 1493 | 1653—164 
25-223 | 23° 25-45 | 274 -282 

rm 1825-1900 | 1810 1850 
25°22% | 22° rn 25 * 04-25-29) 
48°66 49° 25-35 

980 - 985 

345/347,000 

835 845 

660—680 

268—273 

12 - 053- 

107 45-50 

24°78 83 ~ | 

18°08 -094 . 

19 « 87-92 . 

1924-1923 

325 -328 

1298 1293 


| 
London on Usance Par. | a 


90°23 
10°45 
19°20 


3 
BH 


103 * 40-50 
20° 35-38 
34° 3-40 
1638 —1633 
27—28 
1810-1850 
25° 01-03 
49 * 22-32 
980—=90 
345/347 ,000 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :-— 


B88e8Hs 


BSHH84eseRssRAAS 
BHHRHHEERAARSSAS 


BARRA 


Union of South Africa. 


Union of South Africa. 


B15 —825 
610-620 
11594693 
+ 
89 * 35-45 
| 32-40-45 
16 * 75-78 
26 «75-80 
1:74 -177% 
245—250 
101Z—102 
23° 67-70 | 25°C4-07 
33°7982 | 33° 7881 
ls—18 ve - 2h 
| TRH 914 -97 25 
| 4: aa —45% | 4° 854-8525 
4°45;—46 | 4° 854-8 § 
42fe—434 


From eloes ot Mail, From June 4, 
June 5, 1925. 195. 


South Afri ca on London. 


London on South Africa 


Selling. Buying. | Selling. 


Stockholm 
Copenhagen . 
Helsingfors .. 
Greece 

It aly 
Switzerland . 


18159 





4% prem.| 3 % prem 
Fe} dis. |Zto ‘> ” 
4 a ° 


ly, 
1t3 
2 ys % 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion or New ZEALAND. 


Alexandria 

New York .... 

Montreal 

Buenos Aires .jpence to peso} 


Rio de va eiro 90 
Montevideo .. : 
Valparaiso . 

Lima tung. to Per.£, day- 
Calcutta 2.2. 
Bombay 
Madras .... 
Hong Kong .. 
Shanghai ... 
Singapore .. 
Yokohama 
Manila 
Mexico 





at 444 
45° 20 A 
83% prem |2l% prem. (214% prem. 
1s Sf54 gpd) ls 64,4- 0 i> 6f0-6 9% | 
ls 5 3d) is ea ee is 6450-6750 
Sovn. ls 5d 9: Is 645 aka diis bo g,0-6r04 
ee 2s 44,4-3 2s aga. 2 5a 2s 8a u 
o» 33 34d ty 38 <3 i-3834d) 3s a. 36a 
oe 2s 4d 44 2s 44-430 | 28 440-430 
24°58d | ls l0dd ¥,d| 1+ 8d-2,a —s dada 
24066 }12s 2hu #28 Uga 2 
-__|t25d- 27d __| 2440-2434 Dgd 243d 
) Represents ‘krone to £1, at a par value of 
wohilling 1 0,000 paper crowns. 


Londos on Australia ena | 


Australia and New ‘Zealand 


New Zealand. on London. 


. we rupee 

. to ruper 

. to rupee 

. to dolla 
$o tue! 

. to dollar 

. to yen 


Buying. Gelling. Buying. Gelling. 


New ao 
Zaal’ot woniin. 


New 
‘Zeal’ nd 


Aus- 
wells. 


New Aus- | New 


Aus- 
Zeal'nd| tralia, | eal" ‘nd 


cralia. 





C.T, 


ame as 100 
Demand ...... 


om | oom | oo | See 


SAdAnAAAn 
~e BHR BRHRHHH: 


. 


30 days 
60 days 
90 days 


“previvus day. Sided 
24°02 to £1. 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended September 2, 1925. 


Exported from Great Britain and 


Imported into Great Britain and ! 
| Northern Ireland, 


Northern Lreland, 


























—_—_———_ {| came 
trom— £ To— £ 
Rritish West Africa........ BEOO8 | CWONED ceciss.cercessssecs 100 
British South Africa........ 506,505 DOMMRARE cc. ccccccccccceccs 273 
Other countries ............ ee a eee 273,5 4 
f WII 60 oc aeescxasess (5,24 
| WUE Sasdweeddeesdenceews 26,015 
} SOHGOMARE ai cccccccccees 245,785 
| Czechvsiovakia ........006. 1,365 
MEN, i esndeeseces hasnveeues 16,581 
MES dvcccasecscounuaes 1,000 
ee eS eee 95,667 
|| Straits Settlements ........ 55,133 
WR dic ce dasateeade teen 10,009 
| Other countries ........ pai 138 
Total declared value of; —-——— Total deciared value of —-—-—— 
iMVOFES 2.2000. ccccccees 340,580 OO rer 790,°45 


Messrs Samuel Montagu and Co. write on September 2nd 
as follows :— 
GOLD. 
The following movements of gold to and from the Bank of 
England have been reported since our last letter : 


Received. Withdrawn. 
£ £ 
AGG. Biss vies teeek en diamensisaas nil -. 255,000 
jj. Tae Reser peemienecaweedelem nil . 13,000 
e SG Gi Gare aw esiearee tal Pes nil a 7,000 
igi MES SN SAWENG 6 SSN GoVA nae nil -- 62,000 
Bent:  Zissecs jeesnades niewdew se nil ee nil 
i Mesieaiesicisiciien:scia aan nil -- 319,000 
(he destinations of the £349,000 sovereigns withdrawn were 
given as follow :—India, £.310,000; Singapore, £.34,000; and 


Switzerland, £5,000. During the week under review 4 


£:656,000 
on balance has been withdrawn from the Bank. 


The net 
influx since the resumption of an effective gold standard is 
The U.S. official final estimate of the U.S. 
production of gold during 1924 is as follows: 
This total is the largest since 
1gig; it exceeded that of the prior year by $543,000; the vear 
of greatest 


now £0,695 ,000. 
Ounces, 
2,528,900; value, $52,277,000. 
production was 1915, when the value was 
$101,035,700. 

SILVER. 

The inquiry from China persisted, imparting fresh strength 
to the market, and although there was little competition, prices 
rose on the 31st ultimo to 32$d for cash and 32{/$d for two 
months’ delivery—the highest quotations since December 13, 
1924. At this figure some Indian selling and some profit-taking 
by bulls on China account checked the advance, though quota- 
tions remained unchanged next day. America has maintained 
a firm front on the whole, and the tone of the market has kept 
good. Some Continental selling has taken place, but has been 
readily absorbed owing to the keenness of the demand. The 
production of silver in Canada, 1924, as officially revised, was 
follows :—Nova Scotia and Manitoba, 184 fine ounces; Quebec, 
53,814 fine ounces; Ontario, 11,272,567 fine ounces; British 
Columbia, 8,153,003 fine ounces; Yukon Territory, 226,755 
fine ounces; total, 19,736,323 fine ounces. The U.S. official 
final estimate of the production of silver in the United States 
during 1924 is as follows :—Ounces, 65,407,186. The 1924 
silver product was materially greater than during the years 
1919 to 1922, inclusive, but was 7,930,784 ounces less than for 
1923; the year of greatest silver production was 1915, with 
74,901,075 ounces. 

INDIAN CURRENCY RETURNS, 

(In Lacs of Rupees.) 

. Aug. 7, Aug. 15. Aug. 15. 
Notes in circulation ............ 18,454 .. 18599 .. 18,714 
Silver coin and bullion inIndia .. 8,508 .. 8656 .. 8,771 
Silver coin and bullion out of India as a (aw ea 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India aa Hee ne 
Securities (Indian Government)... 5,714 .. 5,711 .. 5,711 
Securities (British Government)... 2,000 .. 2,000 .. 2.000 
The silver coinage during the week ending 22nd ult amounted 
to two lacs of rupees. The stocks in Shanghai on the 29th ult. 
consisted of about 57,200,000 ounces in sycee, 50,000,000 | 
dollars, and 3,860 silver bars, as compared with about 58,300,000 4 
vunces in sycee, 50,000,000 dollars, and 4,100 silver bars on } 
the 22nd uit. Statistics for the month of August last are 
‘tppended :— 


—Bar Silver, per Oz Std.— Bar Gold, 
Cash Two Months’ per Ounce 
Delivery. Delivery. Fine. 
d d s d 
Highest price ..... - 52% ...... 3846 ...... 84 113 


Lowest 


9 cvecee OLAS weeeee 32 oscece “OO Seu 
Average 


” eersee SBBET wn cece 32°337 sereee 84 11:2 


GOLD AND SILVER PRICES. 


























Gold ig; | | Bilver, 
1925. Ser Pe Ounce. Date. out 
Ounce. | Cash. Forward. | ee 
ed; a; 4a | | a 
Aug. 29...., 84114} 3238 | 322 |Sept.12 1919..| 603 
3l...., 84114| 32: | 32% | ~~ 10,1920..| 59 
Sept: lias 84 104 | 322 | 3225 | 9,1921.. 383 
Q..00| 84108; 322 | 32% | 8,1922.. 354 
Sees B411G) 33h | BSE 7,1923.., 313 
4....| 84113) 333, 334 5,1924..| 342; 


NOTICES. 

Branches of the Commonwealth Bank of Australia have been 
opened at Nambour, Queensland, and Goulburn, New South 
Wales. 

Barclays Bank, Limited, announce that they opened a new 
branch at 262, Cranbrook road, Ilford, under the management 
of Mr F. J. Kemp, and a new sub-branch at 61 Belle Vue road, 
Southbourne-on-Sea, under the management of Mr C. E. 
Nanson, also manager of West Southbourne (Bournemouth) 
branch. 

The Midland Bank announces the opening of a new branch 
at 15 Church street, Mevagissey, under the supervision of Mr 
H. Seed, the manager of the St Austell branch. 

The Commercial Bank of Australia, Limited.—Branches of 
this bank have been opened at Bexley (N.S.W.) and Hillston 
(N.S.W.). 





_ RHODESIAN GOLD OUTPUT. — 








Month. 1922, 1923. 1924. | 1925. 
TT —_—_—— | — — 
£ £ £ | £ 
a cesses 240.056 261,310 250,880 | 226.669 
ee rpingpntatalcirtepiape 304,488 237,018 | 233,211 218,990 
I sak cbdoscamcannanibe | 957,356 211,379 | 236.166 | 207,097 
ale atin nina 265,591 232,765 | 256,352 |  205,.06 
I aes cist ia cislatbicenaiel vill) 273562 | 245,870 | 275.826 213,095 
ade 247,161 253,226 | 234,697 204,613 
i cee 263,918 244.848 252.236 213,064 
aad 271,142 232546 | 259.178 | = 
I ns ednigacbuidiais 240.846 256.107 239,051 | 
MUNMEOR vesivinccxecaccecccuneeeued 255,619 246,616 246,253 | 
I wiediudevenendnceoeaas 251,646 246,943 | 230,393 | 
December ..........s.- seccesee.| 240,084 240,531 215,309 | 
ee 3,111,469 | 2,909,159 | 2,939,562 


Notr.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be deciared to the Mines Department of 
Southern Rhodesia in that month. 








MINING OUTPUT STATISTICS FOR AUGUST, 1925. _ 








| | 
Tons 
Crushed. Gold Recovered. | 
| Oa ce | Value. | Profit. 
; =e = | 
Mill. §5 | Mill ri Total. 
se | & 
! 
ee ee 
Gold. Tons. | Tons. | Ozs. Ozs.| Ozs. £ j £ 
Cam and Motor ........... 19,800 .. i a 8,578 a) 38,241; 17,890 
Colombian Proprietary .... (¢ wee ks end ed Au g. 22) 445 en é 
Mexican Corporation— | 
Fresnillo Unit .. ....... 12i,dan ks on a $63,677 
Mining Corpn. of Canada. . aa ie a oe 145,239 we) od 
EN sc ewesaescsenaee 6.300, 1,050} .. | .. 3,181 13,712} 6,215 
Sherwood Starr...........- 2,200 aa ier ts a 7,124 4,022 


a) Including premium. 


Head Office: 7, PRINCES STREET, E.C.2. 
Read. Office: 7, TOKENHOUSE YARD, E.C.2. } 


During alterations to premises transferred to— + 


25-31, MOORGATE, E.C.2. ) 


South American Trade. 
_—— and efficient Banking service is 


offered to all trading with South America. 
Every description of banking business under- 
taken. Direct representation in France, 


Belgium, Portugal and U.S.A. 


Monthly Trade Review and Status Reports sent on Applications 


BANK oF LONDON & SOUTH AMERICA 


LIMITED. 


Paid-up Capital and Reserve Fund £7,140,000. 


MANCHESTER: BRADFORD: 
36, Charlotte Street. 35, Hustlergate. 
Affiliated with LLOYDS BANK LIMITED. 
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Other Notes in Return, 












































































Tin. Tons. 
Chenderiang ........... — 19 | Est. value, £2,800. 
ccc cehenakhnss 204 
SEE Sapa ccs syentencese- 33 Bes 
eee 16j| Est. value, £2,508; est. cost, £1,201. 
ES SeeeeEt one 583] me 
Jantar Nigeria ............ 35 | 
cn cinkees 101 | Est. value, £15,003. 
eles oberckse ss isos «kp 100 = 
Dd cenduebenwtabe ones 33 Value at £5,017: costs, £1,371. 
EAE sbccceress-sncsesess 26 | Fst. value, £4,140; est. cost, £2,753. 
Sr 923! Value, £14,511; costs, £7,335. 
Rahman Hydraulic........ 47a me 
South Perak ......... . 443) Est. value, £6,884; est. cost, £1,840. 
Coal. 
Blackhill Colliery ........ 22.667 zs 
Ooalbrook Colliery .. 13,495 | 
PRL cb cade sabasbe ese o 34,007 
Tweenfontein ........-.00 66,345 | Be 
ON ESS rer 36,559 | Sold ; 15,067 tons coke sold. 
Lead. | 
Rhodesian Broken Hill.... 554 
Miscellaneous. 
New Vaal River .......... “6 868 carats, valued at £7,255. 





Broken Hitt Proprietary Brock 14 Company, Limirep.—During the four 
weeks ended July 18, 3,545 tons of ore were treated at the mill of the Broken Hil( 
Proprietary Company, and produced 659 tons of lead concentrates and 607 tons of 
zine concentrates. 








OIL OUTPUTS. 
(TRINIDAD) OILFIELDS, LimirEp.—The results for the 
August are as follows :—Productioa of oil, 10,150 tons; 
tons. 


APEX 
month of 


deliveries, 10,950 


BRITISH CONTROLLED OILFIELDsS, LimireED.—By cable for the 
week ending August 26, 1925:—Production, 48,883 barrels; ship- 
ments, 9,052 tons. 

Lopitos OILFIELDS, LIMITED.—The production for August is 


cabled as 18,642 tons. 
STEAUA ROMANA (BRITISH), LimITeED.—Production for the month 
of August amounted to 26,280 tons. 


UnitTED BrITISH QILFIELDS OF TRINIDAD, LimItep.—Com 
bined production for the week ending Wednesday, August 26, 
1925, amounted to gor tons. 

VENEZUELAN OrL CONCESSIONS, JLiMITED.—Production for the 


week ended August 29, 1925: 
week ended August 


2,907 metric tons 


La Rosa, 9 


),300 metric tons 
578 metric t 


ms); Maracaibo 
? 


(previous 
22nd, 1 district, 
ev 


. 7  - 
10uUS WeecK ended 




















pl August 22nd, 2,970 metric 
tons). 
HReport d 
Acporis an otices. 
Mr T. D. Cooper has, owing to ill-health, resigned his position 
as managing director of Val de Travers Asphalte Paving Co., 











Limited, but retains his seat on the board. Mr 
has been appointed general manager and Mr C. 
assistant manager. 

Baring Bros. and C Limited, notify that the transfer books 
of the Commercial Cable Company sterling 4 per cent. soo-year 
debenture stock will be closed from the 21st to the 30th inst., both 
days inclusive, for the preparation of the warrants for interest due 
October 1, 1925. 

Sir Frederick Williams-Taylor, general manager of the Bank 
of Montreal, is returning to Canada in the ‘‘ Empress of France,”’ 
sailing to-day. 

Commander Oliver Locker-Lampson, D.S.O., C.M.G., M.P., has 
been elected to a seat on the board of E. W. Tarry and Co., 
Limited, in the room of the late Viscount Knollys. : 

Mr Louis Oppenheimer has joined the board of the Consolidated 
African Selection Trust, Limited. 

It is announced that Captain James Gillies, C.B.E., has been 
appointed general manager of the Canadian Pacific Steamships, 
with office in London, in succession to the late Sir Thomas Fisher. 


Arthur Findlay 
M. Robertson 
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GOVERNMENT STOCKS, &c. 


GERMAN GOVERNMENT £7 PER CENT. GUARANTEED STERLING 
BONDS.—The Bank of England give notice that Bonds wll be ready 
for delivery in exchange for fully-paid scrip certificates on and 
after Friday, September 11, 1925. The scrip certificates should 
be lodged at the Loans Office, 5 and 6 Lombard street, E.C., and 
must be left at Jeast three clear days for examination prior to the 
issue of the bonds. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference 
to the above bonds, the Council of Foreign Bondholders have 
received advices from the bankers in New York notifying the 
payment of the August, 1925, instalment of the debt service in 
accordance with the arrangement of May 25, 1912. 


BANKS. 
AUSTRALIAN BANK OF COMMERCE.—At the meeting of the 
Australian Bank of Commerce, held on July 28th last, the chair- 
man, Mr H. R. Lysaght, O.B.E., referred to the offer made to the 
inscribed depositors to convert their deposits into shares on the 
basis of two shares, fully paid up, for each £3 of ‘inscribed 
deposit.”” He said that it was availed of by more than 3,000 
individual holders, representing over £958,000. The offer had 
been favourably received, end one of the results had been the 
increase of the reserve fund by £319.000. The fact that the bank 
had gone beyond its obligations had, no doubt, added to its 
standing generally, and the directors were satisfied that their 
action had been as much to the benefit of shareholders as to 
inscribed depositors. This is shown by the enhanced price of the 
shares in the market. Sir Mark Sheldon’s presence in London was 
of material assistance in carrying the scheme through. 
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| ment of operations, as a result, of the serious trade depression, 





[September 5, 1925. 





BANK OF NEW ZEALAND.—The report for year ended June 
1925 shows a net profit of £819,286 after payment of interest on 


30 
guaranteed stock. This compares with a net profit of £735,832 in 
preceding year. The ordinary dividend amounted to 13} per cent.. 
absorbing £400,000. The sum of £250,000 is transferred to reserve 
fund, making total reserve fund of £2,575,000. The sum 
£513,299 is carried forward, against /506,514 brought in. Total 
assets amount to £47,557,730. With regard to liabilities, deposits 
amount to £ 30,079,283. Notes in circulation stand at £4,168,844. 

BANK OF VICTOKIA.—The report for year ended June 30, 1925, 
reveals a net profit of £189,797, against £193,739 in precedin 
year. The ordinary dividend is maintained at 9 per cent. fo: 
the year. The sum is put to reserve, making resery 
fund £800,000. The of £38,934 is carried 
£35,157 brought in. total assets of the 
£,:15,351,786. 

COMMERCIAL ANKING COMPANY OF SYDNEY.—The repert for 
year ended June 30, 1925, reveals a net profit of £480,261, against 
£451,567 for preceding year. The ordinary dividend is n 
tained at 10 per cent., absorbing £349,920. The sum of £13 
is put to reserve fund and £090,227 1s carried forward. ‘J 
assets of the bank amount to /45,217,645. 


COMMERCIAL BANK OF THE NEAR EAST, 


of £50,000 
4 
sum 


The 


forward, against 
bank amount t 


LIMITED. —Tite 


directors have declared an interim dividend at the rate of 6 
cent. per annum, less income-tax in respect of the half-year end 
June 2oth iast on all shares issued on or before that dat Din 
dend warrants will be posted on September rc, 1925, to sharehol 
on the register. Coupon No. 4 of the share warrants to bears 
should be presented at the bank for payment of the div 


them. ‘he directors have decided not to issue half-vearly bala 
sheets, but to only issue an annual balance in accordance wit 
the Companies Acts each year as soon as possible after the 
of the financial year. The directors are satisfied with the pr 
the bank is making, and are shortly opening a new branch 
Alexandria, Egypt. 


she et 


ent 


MISCELLANEOUS. 
AUSTIN MOTOR COMPANY.—We 


statement :—At a meeting of the b cr oi 
Austin Motor Company, Limited, held in London on Wednesda 
September 2nd, a_ resolution was passed approving a= pr 
visional agreement to be entered into by Sir Herbert Austin, 
the chairman of the Austin Motor Company, Limited, with Messrs 


received the followin 


ard of direct 


have 


rs 


Morgan, Grenfell, and Co., acting on behalf of the General Motors 
Corporation. At the same time, the scheme of arrangement for 
giving effect to the agreement and reorganising the present capital 
structure of the company was approved and recommended by the 
board, and will be forwarded to the shareholders as soon as per- 
mission of the urt has been obtained to call the necessary 
meetings of the shareholders to obtain their approval. Steps ar 
being taken to place the proposals before the shareholders in the 
course of the next few days. Thev are, therefore, asked to reserve 
their judgment until they receive the same from the directors. 
Shareholders are reminded that nothing definite can be done 
without their and the court’s approval. 

BRITISH GLUES AND CHEMICALS.—The directors’ report” and 
balance-sheet for the year ending May 31, 1925, shows an 1! 


ment in the net profit from £6,293 last year to £42,54 ubj 


only to taxation) for the year just ended. Adding to this tl 
balance brought in last vear of £8,762 and di provi 
for taxation for the past year, amounting to £2,532, there 1 
sum available of £48,770. Out of this it is proposed to pay th 
dividend on the 8 per cent. cumulative prefe1 shares for t 
half-year ending April 1, 1922, which will absorb £15,312, leaving 
£33,457 to be carried forward. On the balance-sheet 
trade amounts to £212,863, last year £222,474; debtors and 
balances £124,273, last year £137,125; cash at bankers and in 
hand £20,906, last year £1,842; while on the debit side sundry 
creditors, including taxation, figure at £61,512, and an addition 
to depreciation reserve of £30,436 brings this item up to £160,643. 
A bank loan of £26,975 has been eliminated. 

CANADIAN COLLIERIES (DUNSMUIR), LIMITED.—Production and 
sales of coal for the quarter ended June 30, 1925 :—Production, 
tipple tons, 123,631; decrease over corresponding period last year 
24,959 tons. Commercial tons, 106,037; decrease, 17,941 tons. 
Sales, 103,661 tons; decrease, 18,559. Aggregate from July 1, 1924, 
to June 1925: production, tipple tons, 490,124; decrease, 
77,771. Commercial tons, 415,302; decrease, 37,980 tons. Sales 
389,919 tons; decrease, 45,173. 


PALMERS SHIPBUILDING AND IRON.—The debit balance on the 
the accounts for the period from July 1, 1923, to December 31, 
1924, amounts to £38,716, to which must be added interest on 
debenture stock for the period (13 years), £110,063; the annual 
contributions (113 years) to debenture redemption funds, which 
may be regarded in the nature of a provision for depre ciation 
of the company’s properties and plant, £31,842; leaving a debit 
balance on the profit and loss account for the period of 13 years 
of £180,621. To this there must be added the debit balance 
brought forward from June 30, 1923, viz., £75,2 


- 


ducting 


nce 


stock 1n- 
debit 


20, 


18; which makes 
the total debit balance shown on the balance-sheet at December 3!; 
1924, £255,839 to be carried forward. The report adds that the 
period under review has been one of unparalleled depression in 
the shipbuilding, engineering, and iron and steel trades, and the 
company, in common with other industrial concerns, has suffered 
from the effects of these conditions. Orders have recently been 
obtained which will keep the shipyards and engine works partially 
employed, and negotiations for further work are proceeding. rhe 
iron and steel works are being kept in as efficient a condition as 
possible with a view to recommencing operations as soon as @ 
revival in trade warrants this being done. In view of the curtail 
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SUMIART o OOMPANY PROFIT AND LOSS ACCOUNTS. 



































| [ New ' 
| | 
| Profit | sat Corresponding 
‘Balance | After | — a — 
» | ie ; 
Company, Period | i | ales | able for __ Dividend, ___ [Carried to 
| Ending. | A | Distri- | Reserve Balance | : 
\Account.| Deben- | bation Prefce. Ordinary. D | | Net | Divi. 
ture . — | Deprecia- | Forward. | profit, | dend. 
Interest. Amount. Amount | Rate. | "10m, &e. | 
seen Banks. fy hee oT £ £ ot 2s Lae | £ £ % 
Bank of New Zealand ...... .»--| Mar. 31 | 506,514} 819,286 1,325,800 162 500) 400,000, 134 | 250, 0,000] 513.300) 735, 832) 134 
Rank of ViGtOTIA .0.05 0600 60a June 30 | 35,157, 189,797 224,954 37,508) 95,512 2 53,000) 38, 934)| 193,739, 9 
Commercial Banking Co.of Sydney June 30 89,866 480,261 570,147) | 349,920) 10 130,000) 90,227|) 451,567) 10 
Gas. 
Wolind 1901S ORION se <.5 0.56.50 6 <0 a%-s June 30* 3,025 2,510 5,555 1,252! 1,046 6 3037 | 2,673 6 
Iron, Coal. and Steel. 
Palmer's Shipbuilding and Iron.. Dec. 31 |Dr75,218\v Dr180621 Dr 255,839 a gi ae oa Dr 255,839 ea a 
Motor and Cycle. | 
SiViNBE GEL MOO. sd oie en vitae sae July 31 49,675 91,021 140,696 35,255 224 75,000 30,441; 70,445, 20 
Rubber, &c. | 
Rati ONOGm-owincewernc aes eebine<| DEE Oe 5,255) 22,319 27,574 18,594, 25 1,707 7,273 11,219} 15 
PRAR DOING. shaw ws od ase seaeas Mar. 31 4,650 6,002 10,652 3,250 8h 4,402 3,714 134 
Other Companies. | 
Rank FAOGiee 9455444 6.05s0% ewe June 50 342! 5,978 6,320 3 | 4,070 6 aid 2,250 ia aa 
British Glue: and Chemicals ....| May 31 8,763) 40,007 48,770 15,312! is cous '| is 33,458 wo ee 
* Half-yearly. (v) Eighteen months. 
tors have with regret been compelled to reduce the staff | C rt ¢ | R t 
l artments 
“SINGES AND CO —The net profit for year ended July 31, 1925, is Ont errta epor Ale 
21 this compares with £70,445 for preceding year, and — 
{37,269 for year en ied july 31, 1923. Ordinary share 
received 12} ‘per “cent. for year ended July 31. THE CORN TRADE. 
2 h was inc re “ased to 20 per cent. for year ended Mark Lane, Friday Evening. 
31, 1924, and further reased t 22} per cent. for | The harvest in the United Kingdom is finishing up fairly well 
term abel Apart from this ‘distribution, the despite the many checks encountered by adverse weather condi 
is setting ae fir.000 to reserve for income-tax, | tions, and yields generally are favourable. The gene ‘ral course of 
iso £2,000 as an amortisation fund for leasehold properties. The | trade proved very dull. “Buyers genet rally refrain from operating 
m of “«.000 is set aside as an employees’ old age fund, whil with any degree of confidence owing to declining forward values 
ss. is put to general reserve fund, making reserve fund | In the floating and forward cargo market business was more or 
£8z,000. It is, however, recommended that 466,676 of the general | less at a standstill owing to liberal offerings of Russian wheat and 
esen pitalised and distributed among the members as | other European varieties at competitive prices, which imparted a 


which will permit each member 
ing entitled to one bonus share. The sum of £ 30,4, 
forward. ‘Total assets are £690,281, of 2 
In cash, 
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OF SOUTH AFRICA, ume 


Bankers to the Government of the Union of South 

Imperial Government in South Africa; 

of Northern and Southern Rhodesia, Nyasaland Protectorate, 
Tanganyika Territory. 


AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 


PAID-UP CAPITAL ... 
RESERVE FUND _... 
UNCALLED CAPITAL 


Africa; to the 
and to the Governments 
and 


£10,000,000 
£8,916,660 


£2,229,165 
£2,893,335 
£6,687,495 


£11,809,995 
Board of Directors. 


William Reierson Arbuthnot, Esq. Solomon B. Joel, 
Sir David M. Barbour, K.C.S.1.,K.C.M.G. | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, k.a. 





Esq., J.P. 







Stanley Christophérson, Esq. William Smart, Esq. 
Re FE. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.S.1., 
James Fairbairn Finlay, Esq., C.8.1.| G.C.M.G., G.C.IL.E., G.B.E. 


Africa—J. P. Gibson, 
John Jeffrey 
Af { . 
Africa | James 8S. Shiel 
F. Le Sueur, W. K. 
Secretary—Herbert G. 


Senior General Manager in South 
Joint General Managers in South 


Assist. Gen. Managers in South Africa—G. 
London Manager—Bertram Lowndes. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, £.0.4 
and 77, King William Street, E.C.4. 
London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberland Avenue, W.C.2. 


(Opposite the Royal Colonial Institute). 
New York AGency: 67, WALL STREET. 


Robertson. 
Hoey. 


HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 


Over 320 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


BANKING BUSINESS TRANSACTED IN ALL PARTS OF THE 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
INCOME TAX.—Claims for recovery of Income Tax undertaken. 


WORLD. 











Every facility afforded for the. Development of Trade with all parts 
of South and East Africa, the United States of America and the 


Continent of Europe. 
ESS 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED. 











weaker tone to the market, consequently offerings of North Ameri 
can and Plate descriptions were pressed for sale at lower rates 
Shipments continue light, also quantities on passage, but with 
domestic crops now available, there is little or no inquiry by Con- 
tinental consumers for imported grain. A steamer of Baril 62} Ibs 
shortly due sold at s8s 6d to Antwerp. Of maize, Plate cargoes 
August-September changed hands at 37s gd, ditto due 38s od, and 
No. 6 yellow African afloat 37s 6d bulk and 38s bags, all per 4% 
Ibs c.i.f. terms. Wheat remains quiet. No. 1 Northern Manitoba 
ex-ship quoted 67s 6d, No. 2 ditto 06s 6d, No. 3 65s 6d, Australian 
62s 6d, Rosafe 634 Ibs ex-ship to arrive 61s 6d, all per 496 Ibs. 
English new quoted 11s 4d-11s 8d per 112 lbs free on rail. Flour 
quiet at late rates, London standard grade quoted 49s, patents 51s- 
52s, town whites 49s per delivered in the Home Counties 
with 6d to 1s per sack less for deliveries in London districts. Im- 
ported reservedly offered. Manitoba patents range from 48s 6d 
51s 6d, Minneapolis 48s 6d-sos 6d, Kansas patents 488-48s 6d, Aus- 
tralian 44S-44s ba per 280 Ibs ex-store. Maize again easier. Plate 
ex-ship to arrive quoted oe ditto landed 43s 6d, white flat African 
ex-ship gos per 480 lbs. Barley dull and weaker. Californian new 
ex-ship quoted q1s-sos, Chilian Chevalier landed 58s-70s, brewing 
52S-54s according to quality, Australian 57s-61s ex- store per 448 Ibs. 


cask 


Deavicen malting ex-ship September 31s 3d, No. 3 Canadian 
Western ex-ship September 32s od, No. 4 ditto 31s od, 
Morocco 36s 6d landed, Russian ex-ship 36s per 400 Ibs 
English new quoted 31s 10d - 18s od, the latter for 
malting quality per 112 lbs. Oats quietly steady. Pilate 
landed” 27s 6d, No. 2 Canadian Western ex-ship to arrive 


2os 6d, landed 328s 6d, No. 2 Canadian feed ex-ship 25s 3d, landed 
26s 6d, Chilian Tawny landed 27s 6d, No. 2 white clipped Ameri 


can ex-ship to arrive 23s 6d, landed 25s, all per 320 lbs. English 
new quoted gs-tos fer 112 Ibs free on rail. Millers’ offals main- 
tained. London-make flaked 18s 6d, rolled oats 17s 6d, medium 


also fine cut 17s 6d, coarse also medium pinhead :7s 6d ex-ship, 
ordinary Scottish oatmeal 19s, American ditto 17s 6d-18s per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 
The foliowing table gives the estimated sales of home-grown wheat 
during tbe harvest years 1924-25, 1923-24, 1922-23. 1921-22. 





| 1924-1925, 1923-1924.) 1922-1923. 





Cwts. | Cwts. Cwts. | Cwts. 
249,432 | 53,769 269.899 | 163,228 
11,835,628 |12,821,842 |17,454,836 |16,379,454 


} — _ —_ 


Average price of English wheat per s da s d 8 da | s d 
OU aatinoratavodsanest—ccasscacewenssecs uF w?i $1!) BM 


~ The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1g2t to 1924 :— 


Estimated sales of home-grown wheat—| 
EB WOO 00 AUG. FO. .cccccccccescccees aes 
52 weeks to Aug. 29......20..ccccssccees 





| 
} 
} 


QvaNnTITIES SOLD, AVERAGE Prick PER Cwr, 


} 














| 
Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 
1925. | Cwts. Cwts. Cwts. ; 8d s d 2 e 
oe | 347,213 33,859 35458 | 11 9 | 1310 911 
ceeees | 249,432 | 74,987 62,660 | 11 7 | 14 6 9 8 
| 440049 | = 137,121 65489 | 147) 1610] ne 
«| 163,230 | 15,989 45,193 | 10 1 10 4 9 2 
— 209,899 | 34,056 54.182 | 9 1 96 8 8 
1924 .......006) 53,769 | 103,947 48,505 | 12 2 148] 91 
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LS 


AMERICAN WHEAT MARKETS. 


Winnipeg has been weaker in the last few days, very little 
opposition being put up against organised selling pressure. With 
favourable weather for the harvest a satisfactory, though not a 
‘**bumper,’”? Canadian crop is assured. The United States con- 
tribution to world’s wheat exports will, however, be much less 
this year than last, and Chicago prices are much steadier than 
those of Winni 


2 OF 


g. Recent quotations :— 


—_— 


Sept. 5,/ Jan. 2, ‘Aug. 20,'Aug. 27, Sept. 3, 














1924. 1925. 1925. 1925. 1925. 
Winnipeg (No. 1 Manitoba)—Cents per ee 
_ 60 Ibs ......- icp be Dees esensnbees aes 135} 183 (a) 1442 | (a) 1428 (a) 1353 
Chicago(No 2 W inter)—Cents per 60 lbs 1258 | 177 (b) 1595 | (b) 156g) (b) 1543 


(a) October delivery. (b) September delivery. 


INTERNATIONAL INSTITUTE OF 
REPORT. 

The August “ Bulletin”? of the International Institute of Agri- 
culture, Rome, states that on the basis of data already available 
the total wheat production of countries north of the equator, so 
far as ascertained, comes out at 3.4 per cent. more than in 1924, 
but is 10.9 per cent. below the exceptionally heavy vield of 1923. 
The following table represents a group of countries which last 
vear produced over 70 per cent. of the world’s wheat, though 
Russia, France, Germany, Jugoslavia, and Czechoslovakia are 
notable absentees :— 

PRropuctTion of WHEAT. 
(Million Centals of 100 lbs.) 


AGRICULTURE 


1922. 1923. 1924. 1925. 

Europe (17countries) ...... 3635 .. 4416 .. 3344 .. 4286 
Canada and United States.. 760-4 .. 7630 .. 6808 .. 6323 
Asia (4 countries) ........ 2432 .. 2441 .. 2383 .. 2238 
North Africa (4 countries)... 417 .. 642 .. S11 .. 639 
Total (27 countries).... 1,408 ..1,5129 ..1,3046 .. 1.3486 








IRON, STEEL, AND COAL. 


We extract the following from the weekly report issued by the 
London Iron and Steel Exchange :—With the close of August the 
market anticipates a gradual improvement in trade. At the moment 
conditions are poor, and, although the demand is slightly better 
than for some time past, the competition for any orders passing 
is exceptionally keen. French, German, and Belgian steel makers 
fight amongst each other for any orders that come into the market, 
and prices are severely cut to secure attractive business. The pig- 
iron market remains quiet, and there has been an increase in the 
offerings of Continental iron in the home markets. Rather more 
interest is being shown in semi-finished material, and in this 
department Continental. competition is particularly active. The 
demand for finished steel continues poor, but the recent increase 
in inquiry is regarded as promising an expansion of trade in the 
autumn. 


Our Middlesbro’ correspondent’s report, dated September 3rd, 
is as follows:—-Pig-iron: The market this week did not show the 
animation looked for after the holidays. Autumn requirements 
have still to be covered, but buyers are working only on a 
‘‘hand-to-mouth”’ basis. The price of Cleveland No. 3 G.M.B. 
has dropped 6d since Tuesday, and is now no more than 68s 6d 
per ton. Business is very quiet also in hematite, and prices are 
easy. Mixed numbers East Coast hematite is still quoted at 
“ss 6d per ton, but 75s would be accepted. Manufactured iron 
and steel: Works are still badly off for orders. The following 
remain approximate quotations :—Steel ship plates, £8; steel ship 
angles, £7 15s; iron bars, £11 12s; steel rails, £8 10s. Iron ore: 
There is no marked change in the situation. Consumers are hold- 
ing off, except as regards odd cargoes for special requirements. 
Best Bilbao Rubio is still quoted 20s per ton c.i.f. Tees. 


Our Sheffield correspondent writes :—There is less work in hand, 
and fewer inquiries for pig-iron billets and steel and iron bars and 
sections. Hopes of a substantial improvement before the end of 
the year are, however, entertained. About one-fourth of the 
capacity of the open-hearth steel plants is occupied. In the manu- 
factured sections werk from the British railways for axles, tyres, 
and springs for rolling stock and general stores has been cut 
down lately. ‘The building of private owners’ wagons is almost 
at a standstill. Foundry pig-iron can be bought at 68s at furnaces, 
and even less would be accepted for a firm order for basic pig. 
Locally made basic soft billets have come down to £7 5s. In 
the manufactured steel branches the work on hand is substantial, 
and probably exceeds the pre-war level. Sales of the best tool 
steels, however, are almost confined to the home market. The 
export demand is brisk for a variety of hand tools. The position 
of cutlery and plate is slightly better, and there are some signs 
of buying for the Christmas season trade. The coal trade is no 
better on the whole, but a fair tonnage is going to the iron and 
steel works and factories. The Continental demand is stagnant. 
Best South Yorkshire hards are quoted at 18s 6d f.o.b. 





Our Glasgow correspondent writes:—The position is practically 
unchanged. Demand for pig-iron is of small extent, and prices 
are quoted at former low levels, No. 3 G.M.B. being 79s per ton. 





A considerable quantity of French and Belgian pig is being jim 
ported by Falkirk foundries at prices which are unacceptable to 
local firms. The shipments of Scotch pig-iron from the Clyq 
last week totalled 462 tons, of which 422 tons were for 
destination. For the corresponding week of last year the figures 
were 461 and 370 tons respectively. There nothing fresh to 
report in regard to finished material. Some fair specifications are 
expected as a result of two or three recent contracts for ships 


foreign 


1S 


secured by Clyde yards and the locomotives placed with th, 
North British Loco. Co., Limited. The contract for the ney 
Kelvin Hall, Glasgow, which is to be a steel-framed structure 


costing £162,000, has been secured by Sir William Arrol and Co, 
Dalmarnock Iron Works, Glasgow. Malleable iron-makers ar 
only partially employed, orders being very difficult to procure. 
Re-rollers are better placed for light sections. Sheet-makers coy 
tinue well booked, with inquiry brisk and prices keeping firm, 
Galvanised corrugated sheets are in steady demand for hom 
consumption, and several very large inquiries are on the market 


for export. Prices are steady at £16 5s to £16 10s for 24-gauge, 
Our Cardiff correspondent writes:—Conditions on the Cardiff 
coal market continue very depressed. Prices have shown further 


weakness, but at their lower range they are not stimulating demand, 
and work at the collieries has again been irregular. The America; 
anthracite coal strike may, if prolonged, react on South Wales 
anthracite coal, which is already being shipped in small quantiti 
to Canada and the States, but so far the dispute in Pennsylvania 


has had no effect either on demand or on prices. The §S 
Wales audit for the three months ending July increases slightly 


the percentage on the general wage rate payable by the coal 
under the subsidy scheme. In August the general wage-rat 
which the owners were responsible was 17.96, but in Septem! 


(CTN De! 


it will be 19.01 per cent. The difference between the latter per 
centage and the minimum rate of 42.22 per cent. on the standard 
rates which the miners are paid will be met by the Govern 


and it is estimated that the total subsidy for the 


amount to about £800,000. 


two months wil 
Ihe following are the current approx 


mate quotations :—Best Admiralties, 24s to 25s; seconds, 23s t 
248; best drys, 23s 6d to 24s; black veins, 22s 3d to 22s gd 
Western Valleys, 22s to 22s 3d; Eastern Valleys, 21s 6d to 22s 
best bunker smalls, 11s 9d to 125 3d; ordinary cargo smalls 
10s to 118; coking smalls, 12s to 12s 3d; anthracite best larg 
45s to 47s 6d; red vein large, 30s to 32s 6d; machine-made cobbles 
s2s 6d to 55s; French nuts, 55s to 57s 6d; stove nuts, s2s 6d 1 
55s; rubbly culm, 14s to 14s 6d; coke (special qualities), qos t 
42s 6d; patent fuel, 22s 6d to 24s 6d; pitwood, ex ship, 2ss 6dt 


> 
IC NHaneec 


The situation in the iron and steel trade is ul j 
Tinplate prices are being maintained, and the volume of the export 
trade continues better than in July. 





CUMBERLAND IRON, 


(BY OUR CORRESPONDENT.) 


While business is as quiet as ever, there has been heavier delivers 
of stocks bought in the early summer. The position is unchanged, 
however, with five furnaces of the United Steel Company in blast 
at Workington, one at Cleator Moor, one shortly at Millom, and 
none at all in the other parts of the Furness district. So far, the 
indications of a revival of buying 1n one of the best months of the 
year are lacking. Much depends upon what takes place in the 
autumn in the steel trade. There are, it is known, orders that 
must be executed before the end of the vear. Prices are unchanged, 
with Bessemer mixed numbers £4 ss c.1.f. Welsh ports, £4 10s pet 
ton at Shefheld, £4 12s 6d at Glasgow, and £4 15s at Birmingham 
Low phosphorus iron is £4 16s at Glasgow, and ferro-manganese, 
which is a dull market, is £15 10s per ton. In the steel trad 
the only department working is the fish-plate mill at Workingto! 
Rails are expected to be rolled before the end of this mont! 
Business is slight, but prices are maintained, with rails £S 105, 
sleepers £10 10s, and fish-plates £12 10s per ton. Native or 
is in quiet local request, with superior sorts 19s to 20s per tol 
and ordinary kinds 15s to 16s per ton. The coal trade 
in a poor way. There is a shrinkage in local requirements, a! 
the Irish market can absorb little more than 9,000 tons per wet 


1s. stil 


Best round for shipment is 22s per ton, gas coal 22s per ton, 
house nuts 21s per ton, all f.o.b. Best house is 34s 10d at pit. 
Best steam is 27s 6d and washed steam 26s 6d. Coke is in firm 


demand by local smelters of ordinary iron at 19s to 20s per ton 
according to carbon content. 


ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 
Head Office - - = = = 


LJUBLJANA. 


Maribor, Novisad, 
Foreign Corre- 


BRANCHES: Bled, Celje, Djakovo, 

Sarajevo, Sombor, Split, Sibenik. 

spondents for Jugoslavia of The American Express 

Company, New York, and agencies; National Bank of 

South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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METALS. 





Tin values pursued a downward course until the middle of 
the week on liberal selling orders combined with lower Eastern 
advices, but later reacted on buyers showing more desire to operate, 
though movements were attended by considerable irregularity. 
Standard cash sold 252-250 and £255 15s, three months 
{256 10S-£/2 $3 and £258 10s. Sales in the East were reported at 
J2o1 ss-£261 158 and £260. Copper.—Similar conditions pre- 
vailed in this market, while liberal offerings were fairly well 
absorbed at irregular prices. Standard cash sold £61 17s 6d- 
£61 11s 3d and £62 11s 3d, three months £62 17s 6d, £62 10s, and 
£63 10s. Lead market very irregular, but a good turnover resulted. 
Good soft foreign pig, September, sold £38 2s 6d-£38 158 and 
4,37 1OS- £3 38 5S, October x 37 58-£37 17S 6d and £3 30 158- £ 37 5+ 
N ven iber £36 158-437 10s and 4,30 12s. 6d, December at £36 10s 
and {36 ss. Speltér generally firme r, with dealings on fair scale. 

ptember sold £36 10s-£36 15s, October £36 5s-£36 138 od, 
November £36-£36 8s 9d, December £35 17s 6d, £36, £35 18s od, 





and £36 38 9d ton. Antimony quiet. English special brands 
uoted £75 to £80 as to make and quantity, foreign refined 
£04 1os-£6§ 10s per ton ex warehouse. Aluminium quiet. 
vlish quot -d £118 to £120, home and export, per ton. Tin 
im s steady. I.C. coke quoted 193 3d to 19s 6d per box forward, 
f.o.b, Swansea. Quicksilver quiet. Spot quoted £13 15s per 
bottle. Wolfram firm. Spot 18s 6d to 19s per unit. 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thu — says :—The 
cet this week has shown no important change, but a better 
feeling obtains, largely due to firm overseas cables and the 


ire of business done in wool and matchings on export account. 


The most surprising feature is the weight of wool France is 
buying, and although heavy losses are having to be faced on 
direct import wools, Bradford firms are meeting the market and 
S freely. Further important transactions have been put 
through during the week, chiefly in merinos, also medium and fine 
crossbred matchings. Merino topmakers are taking firmer line, 
declaring that notwithstanding prices are still reasonable, they 
chase wool in no market to bring in tops at to-day’s selling 

and cheap lots are no longer obtainable. South African 
cables indicate a very strong call for 70's combing. The list ot 
wools to be catalogued at the forthcoming London sales has sur- 
prised a good many, but we think merchants and selling brokers 
icting wisely to try and get rid of existing stocks. Reports 
from America are not so good as recently, and, apparently, some 
earing ’’ tactics are being attempted in the hope of influencing 


nial selling centres. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It is understood that a meeting of wool importers and selling 
‘kers took place last Tuesday, when the programme was arranged 


the London sales, which begin on the 1sth instant. As we 
write, no official announcement has been made regarding the actual 
juantity of wool to be catalogued, but it is generally understood 
that a four weeks’ programme has been arranged, and most owners 


see the wisdom of selling their stocks if they possibly can. There 
Is not the slightest reason for with-holding wool in the hope of 
higher values, because there will have to be a radical change in 
the climatic conditions of Australia and in manufacturing con- 


ditions throughout Europe if there is to be any improvement on 
to-day’s values. The repetition of prices current in Australia from 
last September to December could only result in the postponement 
of the much longed-for recovery in manufacturing conditions. 
The continued use of substitutes would be encouraged, and sooner 

later wool would again slump. It has been clear for months 
that not until wool values come down to a basis sufficiently low 
to inspire the confidence of all buyers will the industry get going 
gain. The miscalculation of the situation cost importers very 
itrly, and the sooner losses are written off and a fresh start made 
the better. 

The approximate quantity available for sale in 
forthcoming series is slightly over 229,000 bales. 


London at the 
Over one-half 1s 


crossbreds, and there will be no shortage of that description. 
'rance is expected to be by far the best buver. So far as the 
home trade is concerned, there will be more sellers than buyers. 
There are firms in the West Riding who will gladlv sell at the 
best price they can to release capital for the forthcoming Austra- 


market for good average top- 
weaker this week, but the demand for 
wool remains satisfactory. Trade in the West Riding shows signs 
little improvement. Consumption is better, and given a 
firther improvement in this direction, raw material values may 
yet come out better than the present position indicates. 


season. The Sydnev 
classes is a little 


lasian 
making 


of i 





THE COTTON TRADE. 





MANCHESTER, September 3. 


Owing to the steady decline in American cotton prices buyers 
of yarn and cloth have continued to adopt a policy of caution. 
Some buying, however, has beea forced out owing to customers 
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not being able to prolong their ‘“‘ short’? policy. The general 
position in the market, however, is fairly healthy, and the opinion 
is held that a period of steady raw cotton’prices would soon cause 
buyers to operate on a much freer scale. Cloth demand has been 
backing up for some weeks past, and during the last day or two 
there has been a larger inquiry in the market, especially for India 
and China, and some fair sales have taken place in a wide range 
of fabrics. As a result of the extended stoppages in Oldham under 
the short-time scheme many spinners of American yarns have im- 
proved their position, but it is yet very difficult to sell at prices 
which do not show a loss. Sales, however, during the last two or 
three weeks have been larger than the production, and conse 
quently stocks in first hands are decreasing. With regard to 
I.gyptian yarns, some firms have booked fairly large orders in 
medium to coarse counts, but the demand is still far from satis 
factory in the finer varieties. 


(I.) Comparative Statement of the Cotton Trade. 





| 
| 
‘Price. | Previous Weeks in 1925. 


Aug. \Price Price. Price |Priee, Price, 
> | Aug.| Aug | Aug.| July | July 
19%. | "20. | 13. | 6 | 2% | 23. 





a! a | aj{al 4a 
Raw Cotton—Mid. American ... -per lb 12°69 | ‘1 11 |13:12 | 13°38 /13 93 | 1548 
= Sakellaridis Fully Good Fair | F 
Egyptian ...... .....per lb) 2840 | 29°55 | 30°75 | 32°20 | 3255 | 32-40 
Yarns—32’s twist ....... encecdccacesceeie 20 | 203 | 203 | 20% | 203 | 20% 
— 40's wefts .........006 sooseee-perlb; 208 | 203; 2027; 21 212| 21 
— 60's twist (Egyptian) ........ perlb, 35 | 6. | | 37. | 37.| 37 
8 d| s d (2 dis & 
32-in, Printers, 116 yds, 16 by 16, 32’sand 50’s 31 3 ‘31 3 31 9 132 0 se 3 32 0 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s'35 3 35 9 35 9 36 3 S |36 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..... eee (17 9 (17 102.17 104/18 i318 3 17 10 
39-in, ditto. 374 vds. 1f by 15, 84 the 15 103/16 C 16 3 16 6116 9 116 6% 





(II.) Compared with Previous Years. 





| 
Price, 





— dates in 
Aag. * © ocr See ee! 
27, 
1925. | 1924. | 1923. | 1922, | 1921. | 1920. 
ricauricterrye 
Raw Cotton—Mid. American ........ per lb | 12°69 | 15°40 | 15°30 15 76 13076 | 22°60 
“as Sakellaridis Fully Good Fair} | 
Egyptian per lb | 28°40 | 25°15 16 65 | | 18°00 18:00 | 67-00 
Yarns—32’s twist .....0.ccccccccscees per lb}; 20 | 244 | | 203 | 18 51] 
ee GOGO . cccccccccccccceces perlb! 204! 254 21 | 193} 163} 464 
— 60’s twist (Egyptian) ........ perlb| 35 354 | 29 | 284} 31 | 90 
sdisdis dj} 8s asd os 4 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 31 3 34 6 30 6 | 32 6 31 078 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s'35 3 38 9 34 0} = 6| 30 6 76 0 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... 7 9 |20 318 3 3.18 0 45 6 
38-in. ditto, 374 vds. 16 by 15, 84 Ibs ......-- 15 10 18 9 16 6 | 17 0|17 0 37 9 














LIVERPOOL OFFICIAL QUOTATIONS—August 28, 1925. 











Descriptions, Official oe 
| G.O. S8GO. LM. | 8LM. Ma. SM. GM. 8GM. MF. 
American....... cocce} BAIS n11‘65 12° - 12°35 1260 12°75 1295 13:20 wl3:70 
135075 | 2) 35 | 55 80 130 
| @ of of off on on | on on =n 
Brazilian— D sia Fair, | Fair. Gd. Fair, 
Pernam, Maceio,&c 12°15 13:15 \ 14°15 
Parahyba, Rio 
GHEMED  cctcaccs 32°15 13°15 1415 
Ceara, &.......0.. 11-90 12:90 13 20: 
Sao Paulo.........- 11°90 } 12°40 | 1290 
Peruvian | MLB, Fair. Gd. Fr. Good. | Fine 
\ i ie Se .. | N20-00 w2x00 | 52250 
Moderately rough | xs 16°00 17°50 19:00 ae 
ee 12°65 1340 | 14-40 1490 1515 
TOUTE ékc sees 13°40 1390 | 1640 1790 | 1990 
BEES oc. 60sdeecce 1 a 1960 | 21°00 22°50 23°50 
Egyptian— | Fair, Gd. Fr. | F.G.P. Good. | Fine, Ex. Fine. 
MEE. ee gacseseses | 1610 1710 | 17:90 1875 | 1960 20°70 
Sakellaridis ...... 20°50 25°00 | 23°65 n31'90 | N33°90 36°60 
Brown .........++- Ni625  wl?25 |w1935 —N21°50 | 22°75 24°15 
BS eciccccccsess | oe a BY eA oa 
| Mid, M.F. Fair. Gd. Fr. Good, | Fine. Ex. Fine. 
West Indian ........ ee +e n13°25 nwl4'25 |e 00 n15°50 
Do Sea Island ....| .. és 33°00} 35°00 3700 | 45°00 
Bast African ........ | 11°90 Pa 14°40) 15°40 1615 1690 90 17°40 
iL.M. 8.L.M. Mid.) S.M. G.M. 8.G.M. 
| (Native Seed). | (Native Seed). (American Se-:d), 
West African...... (11°90 1215 12: 50) 12°75 12:90 | 1s 
Australian .......... | a | 
Hast Indian— iG. Fr. F.G.Fr. Gd. iF. Good. Fine. |S’fine. Choice. 8’Ch. 
OE cv cccvtees neh am ae | RRSS N1175) jN1215 81255 n12°95 
ere I se 61010 w10°50) n1C0°S) wll30 [nll1'70 w1210... 
Tinnivelly ........ n10°90 11°30 n11°70 a od i ° ° 
Amer.-Sind/Punjab. | N10°70! w1110 n11'50  /nw11'90 « % 
*Western .......00. {ee wl ‘15 N10°55, 91095 ee | ee ee oe 
*Northern ........0. | ..  wNl0°40 nl0°80 n11‘20 oe ee ee ee 
Coconada.......... (Fair, N10°25) ‘a oe 1 ‘es ee 
Comptah ......... n10°65 1105 a a | 
Oomra, No. 1 } 925 n965 N1005 1045 1085 | 11 25 Rl) ‘65 wl2 “05 
Oomra, No.2...... oe ae n980 10-20 wéo | 1100... 
Khandeish ..... eoet ec N9'15 = N955,) NI°95 wl035 jNlO75  . 
PROED vcccees-vecee n840 w880 N92) NIO6D n19°00 |n10°40 10°80 w1120 
NE i caantnwksses n8°30 N8°70 NO10 N95O 8990 |nl0°30 x10°70 n11°10 








*Hand-ginned 30 points less. 


NATIONAL PROVIDENT INSTITUTION. 


INCREASE IN INTERIM BONUSES 


to 
£2 : 5s. per cent. per annum, rising to £3 : 5s. per cent. 
per annum, on all Whole Life With Profit Policies in 
respect of premiums paid after 20th May, 1925. 


48 GRACECHURCH STREET,E.C.3 
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THE TIMBER TRADE. HIDE, LEATEER, AND ALLIED TRADES. 





(FROM OUR OWN CORRESPONDENT.) The hide market remains steady. Best ox hides sold at Thurs 

According to the leading organ of the Swedish timber trade day’s sales in Bermondsey at 6§d to 8$d per lb, and seconds from 
the total sales of deals, battens, and boards to the end of August | 6d to 8}d, alterations being unimportant. Best cows made fron 
from Sweden and Finland amounted to about 725,000 Petrograd | 63d to 6§d, seconds 5}d to sfd. Calf were steady at 7d for heavies, 
standards each. In previous years such large sales would have | to 158d for light in best selections. Lambs sold from 3s 3d to 1os, 
been considered good trading, but it seems that this year attention | @nd pelts from 6s 8d to 9s each. Business in South American 
has been centred more on the making of sales rather than of profits fregorifics remains quiet, with buyers holding off for reduc 
This largely accounts for the weak state of the market, both for | the United States are reported to be buyers of Argentine ox at 
spot and f.o.b. business, and the heavy financial losses occasioned | #bout Sid, and 8/d has been paid by the Continent for Ur 
in North European shipping centres. Sansinenas. The Chicago position is still cabled as steady, with 
One cannot expect very large trade in August, and with best heavy packers selling at 17$ cents. The trade in sole leather 
unemployment on the increase, and depression reigning in | S20WS some improvement, although reports vary. Prices are fairly 
the main industries, the position of the heavily laden wood 
market is not rosy. If it were not for the building trade, general 
repair work, and the steady consumption by the railway com- 
panies, the position would be almost intolerable. It is surprising, 
however, that large quantities of timber of one kind and another 
should be going into consumption week by week, and any improve- 


; I 
ment in general trade would immediately tend to strengthen the 


market. 

The largest consumers of timber to-day are the builders of 
houses and larger erections. For this work battens and scantlings 
are being continually called for, and, although deal sizes are not 
so much in demand as in previous years, stocks of these are 
moving slowly for use as wood paving blocks or for railway 
requirements. The European export market can be summed up 
in the phrase ‘‘ beggar my neighbour,’’ in which the shippers of 
Finland, Sweden, and Russia have been very active participants. 


iguay 


firm, but tanners in some cases seem disposed to shade them to 
effect clearances of heavy bends. Shoe manufacturers still follow 
the policy of hand-to-mouth buying, their orders being for small 
and immediate deliveries of light-weight dry hide bends i 
14d to 20d per lb. Repairers are, however, accounting for a good 
business in heavier weights, and will pay from 2s 6d to 4s for 
suitable stuff. In uppers leathers the chief sales are for patent 
and willow calf. Smake and lizard skins are also being freely 
worked up into women’s fancy shoes. The boot trade remains slow, 
many buyers holding over orders for the forthcoming Shoe and 
Leather Fair in October. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 4. 
SUGAR.—The market for actual sugar remained dull, and with 
adequate supplies available, prices ruled easier for most descriptions 
British cubes, crushed and yellow crystals, were reduced by 6d, and 


Fortunately the Continental consuming countries are coming more 
freely into the buying market. Imports of sawn and planed wood 
have been larger this year, but the returns for July were lighter. 
Canadian spruce has been arriving more freely, and seems to | other descriptions 3d per cwt, at which a fair business transpired, 
be competing more successfully on the Lancashire coast with the | Messrs Tate and Lyle’s cubes quoted 34s 6d to 35s 6d; crushed, 
European whitewood productions, which is commendable consider- | 32s 6d: coffee crystals, 35s 3d; mibs, 3:s 3d; granulated stoved, 
ing the poor prices obtained for the latter. 338 14d ; fine, also coarse grain, 30s 1c4d,, No. 1, 30s 74d; No. 2, also 


Although the call for American pitch-pine timber is not good London and T.L., 30s 44d; month forward, 30s 3d; mineral water 
London stocks are lighter, but the demand is better in the North. 


| white, spot, 30s 9d ; icing bags, 37s 3d; drums, 36s; pulverised, 335 3d. 
Forward business, however, is difficult at shippers’ quotations, | Castor, finest, 34s 74d; A, 348 14d; B, 32s 6d ; and yellow crystals, 
especially as the shipbuilding industry is so quiet. Teak logs, ; 27s 74d. Imported quiet and easier, both spot ‘and forward. Ameri- 
planks, and conversions are very firm in value | can granulated, spot, quoted 29s; white Java, 28s 6d; wl 
In the furniture wood section of the trade the position of United Mauritius, 27s 3d to 27s 9d; Dutch “J "’ granulated, 29: 74d ; Czecho 
States lumber has for long been aggravated by the dull demand | g:anulated, November December, 15s 9d; Dutch ‘‘J ’’ ditto, 15s rogd 
from the furniture and cabinet trades, and the excessive imports. | American granulated, August-September, London, 16- 6d; ditto out- 
The imports of pitwood have shown decided decreases this season, | ports, 16s 84d, cf. and i. White Java, afloat, London. 15s 9d, « 
especially from France. Timber for the Welsh collieries rose on | and i Raw refining kinds quiet, and Cuban, basis 96 per cent., 
account of lack of available supplies, but the market is now getting | September, quoted 11s 1o$d, c.t. andi., U.K. Indiaremains quiet and 
back to average values. featureless, with sellers of Java, October-December, at 15s 44d; 
January-March, 15s 9d. Hungarian crystals, do..bie bags, Novem 
| 


a LT 





hite 





December, 15s gd, c. and f., Calcutta. White terminal easier but 
active, at lower levels. October sold, 15s 44d to 15s 3d; November, 
15s 3d; December, 15s 44d to 15s 33d and 15s 44d; October-Decem- 
ber, 158 3d; March, 15s 6d to 15s 8}d; and May, 15s 8}d to 15s 9d 

COFFEE.— Spot market generally steady, and there is a fair inquiry, 
while the finer liquoring sorts are reservedly cffered. East Indian, 
low middling, sold, 118s6d; Kenya, bold common to good, 128s to 
1398; bold Cherry, 108s fd; Uganda, fair bold, 120s; Colombian, 
fine colory, 153s; Costa Rica, ditto, 173s 6d; Vera Paz, mid greyish, 


CHEMICALS AND FERTILISERS. 


The chemical market, on the whole, shows further weakness. 
Lump alum cheaper at £9 to £9 $s in casks, and in small call. Cornish 
white powdered arsenic reduced to £18 f.o.r. mines, but no business 
offering. Barium chloride, 98-100 per cent., lower at fos 5s on 


spot, and cheaper forward. An easier and quiet market for citric | 1495 'O 1425, and Maragogipe ditto, 188s per cwt Brazilian varie- 
3 we ties for shipment firm, but quiet. 

acid at 1s 34d to 1s 35d, less 5 per cent. Carbolic acid crystals . . 1s and 

much dearer and active at 43d in bulk. Epsom salts steady, but COCOA.—There was a limited business passing in spot parcels, and 


lower at £4 5s to £4 10s in bags on spot. Formaldehyde stronger the general position remained unaltered. For shipment, Trinidad, 
at £39 for 40 per cent., with better business. Glauber salts dearer September-October, sellers, 748» Bahia, 47s 6d; St Thome, ce 
at £3 10s to £3 158 in single bags. Lead acetate, white, well Guayaquil Epoca, oe and Caraquez, 69s, c.f. and “4 ge a 
maintained at £43 10s. Chlorate of potash easier at 3d; yellow shipment, rather irregular, with business in F.F. quality, Octo - 
prussiate firmer, with more activity at 73d on spot. Red lead still | December, also December-February, a een 00.6c8 6d and em, 50-9. 
dearer at £42 10Sc.i.f. London. Salammoniac again cheaper at £34 | terms. Coca butter steady. C.F.R., spot, quoted 1s 53d, and prime 
for dog-tooth crystals. Acetate of soda easier at £18 5s. Sodium | English, 1s 53d per Ib. ee 

sulphide, 60-62 per cent., solid, lower at £11 155, with little TEA —The market for common descriptions has gone from bad to 
business. Tartaric acid unsteady at 113d. Zinc oxide rather | worse owing to excessive supplies, Indian being 1d to r4d, and Ceylon 
cheaper at £44 f.0.r. for white seal. Fertilisers show more move- | 1d to 2d per lb lower on the week. Well-made leaf grades of both 
ment, and ammonium sulphate is firmer at £12 7s delivered; | varieties sold freely while assisted by export inquiries, and prices 
export, £11 158 f.0.b., single bags. Nitrate of soda unaltered at | obtained amply repay care in manufacture in this class of ‘ea There 
£i2 7s 6d. Suz perphosphate, 30 per cent., featureless at £3. | isa good demand for Ceylon kinds possessing quality and flavour, and 
Basic slag active and firm at £2 15s for 30 percent. Potash salts 
iearer on the month. 








THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 
VEGETABLE OILS AND OILSEEDS. 
oe Capital Subscribed - - - Y60,000,000 
Capital Paid Up - - - YS52,500.000 
Markets generally continue quiet, with only a moderate amount Reserve - , - + ¥14,180,000 


of business passing. Linseed oil has further declined in value in 


sympathy with seed. Raw oil is, however, steady around £39 15s Head Office - - TAIPEH, FORMOSA. 


per ton, naked ex Hull mill, spot and delivery to December. London Office 25 OLD BROAD STREET, E.C.2 
Cotton oils continue dull and depressed, crude Egyptian having BRANCHES : 

h: . ie “ . . e Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
fallen to £42, while ordinary refined is Steady at £43 per ton. Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Crude sova oil is rather better at {42 ros. Palm kernel oil is Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 

. . . . cs . Tokyo, Yokohama, &c., &., and Correspondents in every 
juiet at the same figure... English castor oil (first pressure) has principal town in the World. 
been reduced to £55 10s (barrels included). In the oilseed section The Bank is incorporated by a Charter and is under special 
linseed has been irregular, Plate afloat and to October having supervision of oe Japanese nes aan 
ee lealt in at Li s to £10 >s 6d, which is current value. As its own notes in ormosa, conducts general anking, ar 
a 2S } = acts as Agents for other Banking Institutions. Deposits are 
low as £18 15s has been acceptd for new crop, January- February received for fixed periods on terms which may be ascertained 
loading. Egyptian cottonseed is easier, black offering freely at on application. 


£12 10s for October or November-January loading. ‘LAA HLA AT SER TS EFC 2S CE ET TI 
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full rates were paid for finest orange broken pekoes. 


September 5, 1925.| 
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Of Indian, 


Darjeelings this season have been somewhat disappointing, but the 
finest Assam invoices realised satisfactory prices, finest broken orange 


pekoes realising up to 4s 64d per lb. 


Imports of tea into London 


during August amounted to 37,951,741 !bs, against 40,096,626 lbs at 
corresponding period last year; deliveries, 37,249,562 lbs, against 
35,041,097 lbs; and stock, 150,784,657 lbs, against 111,172,217 lbs at 


same time last year. 


Of China, common descriptions continue more 


or less neglected, but there is a fair business passing in finest new 
Public 
sales during the week were made up of 44,872 packages Indian, 
> ,382 Ceylon, and 5,536 Java and Sumatra. Java sales were accorded 


season's kintucks and souchongs at from 3s per lb in bord. 


~'s. 


better support, even common grades selling more freely, while prices 
displayed a firmer tendency. 


RICE.—Market quiet and rather 


shippers required steady rates. 
quoted 16s 3d to 16s 6d; afloat, steamer, 15s 9d; August-September, 


16s, c.f. and i. 


Brokens quiet. 


Peis dull. 


fcatureless, 


though 
Rangoon, two stars, spot, London, 


Eastern 


Japanese, spot. quoted 


25s 3d; September-October, 23s 9d ; October-November, 23s 9d,c if. 
Kangoon beans, hand picked, for shipment, September-October, 


sellers, 15S. 


quality ; September shipment, 34s 9d per cwt, c.1.f. 

SPICE —Pepper firmer, and forward fositions in better demand. 
Black Singapore, L.S , October-December, quoted 9d; Lampong, 
August-October, sold 8id; white Muntok, August-October, done 





Madagascar butter beans, spot, 35s 6d to 3-s 6d, as to 
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1s 14d ; October-December, 1s 13d to 1s 13d. Cloves firm. Zanzibar, 
soct, quoted 11d; October-Decemb:>r, buyers, 1s 2d per lb. Tapioca 


dull, and tendency weaker. 


October, sellers, 18s 6d; Penang seed, ditto, to London, 17s. 
flour dull, and August-September, to U.K., quoted 16s 74d; October- 


November, 16s 44d. 


Pimento slow. 
38s 6d; October-November, 37s 6d. 


Singapore flake, to Havre, September- 


Sago 


September-October, quoted 
Desiccated cocoanut firmer. 


Halves, spot, quoted 14s 6d; September-October, 40s 6d per cwt, 


c.i.f Ginger quietly steady. 


JUTE firm, and sellers reserved, ‘vith tair inquiries. 


Continent, August, sold, £45 10s; 


Firsts to 


September, £43 158; October 


quoted, £43 15s; October-November, also November-December, £42 


per ton. 


Hessians and twills quiet, but steady, for near positions. 


HEMP-—Manila remained quiet. J] grade, October-December, sold, 
£43 158; K, buyers, £39 10s; L, sellers, £40; and M, £34 10s 


per ton 
SHELLAC remains quiet. 
207s 6d ; December, 202s 6d cwt. 
COPRA quietly steady. 


October, sellers, £30 8s 9d; October-December, £30 5s. 
August-October, {30 5s; October-December, £30. 
South Sea F.MS., £29 17s 6d; Mar- 


September, £31 12s 6d. 


New Zealand quiet, unaltered, also African sisal. 
Fair T.N., spot, quoted 220s; October, 


F.M.S. Straits, to Rotterdam, August- 
Dutch E.I., 
Ceylon, August- 


seilles, mixed, excluding Padang, August-September, {29 15s; F.M.,, 


Straits, ditto, £30 2s 6d. 


ber, sellers, £21 15s; October-December, £21 15s ton. 








COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fripay. 


COCOA—Duty,British grown, 










9s 4d, foreign, l4scwt 8s d 8 a 
Trinidad ....... percwt 75 0 84 0 
Grenade ....cccccccces -- 60 0 70 0 
Ceylon, plantation ...... 90 0110 0 
Guayaquil .......eeeeeee 70 0 80 0 
Bahia, finest ..........+- 54 0 55 0 
COFFEE—British grown, 

9s 4d, foreign, 14s cwt 
E. India, fine ord. gd. mid115 0 140 0 

Do good to fine........ 140 9160 0 
Costa Rica, ord. to mid..120 0155 0 

Good to fine .......... 170 3199 0 
Central American, gd. ord. 

OO GERD siacccseenccees 115 0138 0 

Mid to fine....... --140 0150 0 
Colombian, ordinary ....113 0115 0 

Do gd. ord. to low mid..118 0 128 0 

Do mid to fine ........ 130 0 148 0 
CHEMICALS— 

Acid, citric ........ perlb 1 34 0 0 
Nitric ...cccccccccccce 0 28 0 4 
Oxalic, net ..... cece - 0 6 O & 
Tartaric, English...... 1 04 0 0 

Foreign ...cccccccce O01lg 1 Oo 

Cream of Tartar— 

99%-100% ....perewt. 78 0 O 0 
Alum lump...... per ton£10/10/0 11/0/0 

DO STOURE. 0.060000. £11/10/0 12/0/0 
Ammonia, carb....... ton 37 0 39 0 

Muriate, White ....ton 25 15 3115 

Sulphate ...........06. 0 15 0 
Arsenic, lump....per ton 75 G 80 0 

Powder ........percwt 21 0 22 0 
Ashes, pot ..percwt 65 0 70 0 

Pearl dc ...... er cwt nom 





Bleaching powder,per ton 9/0/0 9/10/0 


Borax, gran. ........ ewt 2410 0 0 
DO CEPTS occccccess 2 0 00 
Do powder .......... 20 00 

Calomel ........+- perlb 40 4 3 

Iodine, dry ....... eroz 10 11 

Nitrate of Soda ..per ton 12/15/0 13/0/0 

Potash— Chlorate,net.. 0 44 0 44 
Prussiate ....-.eeeeeee - 08 O09 

Do Foreign.......+++ 0 74 0 8 
Sulphate ...... perton 12 0 15 0 
Sal-Acetos ..... . perlb 110 20 


Sal-Ammoniac .. percwt 50 0 52 6 


Soda Bicarb. 


«ees per ton£9/0/0 10/10/0 
5/5/0 


Crystals .......0.. perton 5/0/0 5/ 
MEE. 4asnqasesss eee 6/15/0 0/0/0 
rer 14/12/6 17/0/C 
Sugar of lead, white ..ton 0/0/0 0/0/0 
Foreign white ........ £49 0 50 0 
Sulphate Quinine— 
English Brands ...... «“ €e 3 
Foreign GP wsncctes > 2.3 
Sulphate Copper per ton24/10/0 25/10/0 
ZANG, CUE. oc cccccscescccces nom 
Sulphur Flour........ +++ 9/0/0 9/10/0 
TIO BOIS cc cccsccccceces 


Vermillion, Chinese,per lb 4 
rr 4 

Oil Peppermint, H.G.H .. 

COPRA—per ton, c.i.f.— 
Malabar, Aug.-Sept. .... 
Ceylon 


FMS Singapore ......+- 

FM Straits .........00- 
COCHINEAL...... per lb 
DRUGS— s 
Aloes, fine E.I..... per cwtl30 

Cape, good tofine...... 41 
Balsam Peru ...... perlb 7 
CORY .nccccccccceseccee 8 
Camphor— 

Japan, refined ........ 2 
Cardamoms, Ceylon . 6 


Cantharides,China, per ib 4 
Caster] § ..cccceces cwt 85 


Gum Benjamin Sum..cwt 5/0/ 


Olibanum, drops, fair to 
OOD ..00 coccce . 


g sone 
Ipecacuanha ... 





MLS . sah agesess bees 2 

Musk pod, China ...... oz 75 

Oil, Cassia ........ perlb 8 
AMIGO. «...0000000000 oe S 
pe Wayne 


unty 
Rhubarb,China. frtc fn 3 


8/0/0 Tr, 


6 4 

6 5 0 
nom 

£sd 
nom 

3112 6 
30 10 0 
30.0 «0 
2/9 3/6 
qd sd 
0150 0 
0 42 6 
000 
0 323 3 
9 2 
0 80 
000 
09 0 
 10/0/0 
0105 0 
0 00 
000 
0 77 6 
3.8 6 
435 
07 0 
033 





DYE STUFFS, &c.— s d 8 
Galls, China . ..percwt 60 0 62 
Turmeric, Bengal...... ee nom 
Madras, finger .......... 35 0 37 
Gambier, block .......... 60 0 62 
Cutch, ord. to fair ...... 55 0 O 
DYEWOODS— £8 
MNCS x a5vonened per ton 18 0 
Fostic, Jamaica ........ 8 10 
MN chon siswagacacaeas 15 0 
Ede Weed, .....ccccce 20 0 
Logwood, Campeachy 90 
TROMGOIGS  cccceccssece 10 10 
Ns ccccsessccec 7% 
Red Sanders ...... aawen 12 0 
Sapang Ceylon .... ..... 15 0 
FLAX—spot—c.i.f. e ¢ 2 
aaa 87 0 88 
POCMNE TDD. .. 0000s cccces nom 
Slanets U/A Medium .... 98 0 100 
FRUIT— s d s 
Oranges, Murcia & Val.300 0 0 O 
Do 366 G6 O O 
Do Cape...... boxes 12 0 20 
Lemons, Naples... cases 0 9 O 
Do boxes 10 0 48 
Do Sicilian....boxes 0 0 0 
0 cases 0 0 O 
Do Malaga ....cases 0 0 O 
Grapes, Lisbon.... boxes 1! 0 16 
BIPBOTIB «000000 barrels 0 0 O 
Val. Ons. ....c600 sincewa . 6G 
Egyptian Ons....... bags 0 0 O 
Apples: Tasmanian— 
Sturmer Pippin ...... 00 0 
HIDES—Wet salted— 
Australian ...... 0 53 9 
West Indian 04 =O 
0 IR ee 06 0 
Lisbon .... 0 5: 0 
EN stevaccakones ate 04 0 
Dry & Drysalted Cape.... 0 8 O 
Madagascar .......... oO 6% 0 
Central American 0 73 ~«0 
Buffaloes, Singapore 04 0 
NN acincdincecwessie 606 9 
OR 05 0 
Market Hides, London— 
Best hvy. ox & heifer... 0 8 0 
Do light do «- O 64 0 
2nd ox, heavy.......... 9 7k 0 
> ean 0 5% 0 
BOO oc sacaseaes coe O GEO 
eee 0 54 0 
eee 0 34 0 
BM | Saccskescedees 0 8% 0 
INDIA RUBBER—lb— 
Para, tine hard spot $1 0 
Plantation sheet ........ s ¢ © 
INDIGO—per lb— 
Bengal, good red violet to 
Dicegiccdetensneses es ¥ 
Mid. ord. vio. to good... 6 0 6 
Low to good ord. ..... - § 0 6 
Madras, dry leaf, good .. 3 0 4 
Do low to ord, .....00. 10 3 
Kurpah, gd. mid.togd. .. 4 0 § 
EE ear 30 4 
HEMP—per ton— £s 
BUMMER EAs cccveccveecs 80 0 
Manila, Oct.-Dec, “J” 
ae 45 15 
N.Z., high point, fair, 
BT errr 39 0 
JUTE— 
Native first marks, Sept. 43/17/6 
LEATHER—per lb— sds 
Sole Bends 6/9 lb....... 1 34 1 
Do dO 10/12 4) ...c00 13 1 
Do GO TRIG 49 ccvese 1 44 2 
Do dol4/iG,,...... 1 5 2 
Do dol7ibandup.. 16 2 
Bark Tanned Sole .... 2 6 3 
Shculders fm DS Hides 0 9 0 
Do Eng. or WS do i a 
Bellies from DS do 0 74 0 
Do Eng. or WS do 0 8& 1 
Dressing Hides ........ 18 2 
Ro. Fing. Calf, 20/30lb.. 4 0 5 
Aust. Sides ........... 10 1 


a 
6 


6 
6 
0 
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Palm kernels, to Liverpool, July-Septem- 





METALS—B. Copper £s £ 8 { SUGAR—per cwt, duty, lls 8d, 

Best selected........ 66 5 6710 ber cent. polarisation s a 

Sheets (strong)...... 92 0 60 -W.L, muscovado ...... nom 

Standard............ 62/10/0 62/12/6 Crystallised .......... 3 0 29 0 
Lead Eng. Pig per ton 39/10/0 oon Java, white ..June-July 15 9 0 0 

t Foreign ........ 38/5/0 36 baa ie 
Spelter G.O.B ........ 36/1510 _36/5/0 | REFINED aon a7 7} 0 0 
Tin—English ingote .. 255/15/C 256/0/0 Cubes vaaion Se a8 
Do do bars.... 2S6/15K 25701 } Gmetad °°’ °*°*° 
é ee ca 6 8 6 

Standard cash...... 252/12/6 255/17/6 Granulated............ 30 44 30 103 
OILS- Fish, per ton— £s £8 Crystals, No.3 ....... -3O 3 00 

Seal, pale.........ceeee 40 0 41 0 CASEOR co cccccccoce even 32 6 KH TB 
Linsee , p. ton net, naked 40 10 9 S Pieces . ccccccccces 22 6 BD 3 

ape, refined .......... 2 s3— sa 

Ts cseniineceiens oi 00 | “ee 11a 
Cotton-seed, crude ...... 40 0 4310 Black Singapore oe 
Edible, ee 49 0 51 0 White Siam .......... 1 14 00 
Coconut, crude .......... 47 6 00 ltin<a............ 0 54 00 

eee 51 0 53 0 Cinnamon—lst sort stabil l 3° 00 
UE nas cteeouiae eeeens 40 10 41 10 Do 2nd a, eee 
Lard, American ........ 70 0 78 O hae co a i ae 
Petroleum—Oil, per 8lbs. 1/0 0/0 Cassia Lignea ........ "55000 

Water-White.......... jl —0/0 Cloves—Zanzibar ...... O11 0 lit 
Oil Cakes, Linseed, Eng., POUNDED. .......<0s0eece. 2224 

BURED 6c co0ceensei £13/5/0 £13/10/0 Madagascars......... _ikaas 
Oil Seeds—Linseed— & 8 d | Ginger—percwt— q 

La Plata,p.ton Aug.Sept. 19 7 6 Cochin, small rough ..107 6 0 0 

Bombay, p.ton Aug.-Sept. 2217 6 Dowormy . 616 <a 

Calcutta, p.ton Aug.Sept. 21 7 6 etait’ © FP 
PORTLAND CEMENT—Best English Jamaica, ord. to good.. 99 0120 0 

per ton delivered, London 58/0 63/6 | Mace..............perlb 3 9 4 6 

Rapid hardening ‘‘Ferrocrete,’’ 13/ | Nutmegs, 65’s .......... 2 8 0 0 

per ton extra. PS ONE Esccsiccacse 3 | 3 
PROVIS{ONS— Chillies—per cwt....... - 3% 6 9 6 
Butter—per cwt.— s dsad ALLOW— 

Irish creamery ........ 194 9200 0 age re ag = 50600 

Do factory .......... 162 0 166 0 ARE eh mere se 4 
c MOPS ceadese Sete ene 47 6 00 

Australian ............ 170 0196 0 TAPIOCA Ib 

Argentine .........0.. 174 0188 0} Fy py ke. fair _ 

ET ctbbabasaneinis 216 0 212 0 - 1. Flake, fair,spot.... 0 2% 0 0 

Wie Seatand 190 0 202 0 Medium Pearl ...... cwt 22 6 28 0 

Danish ...... vesesesess320 0 0 0 | Seed " sesereee 18 0 28 0 
Bacon, sngd.—Irish......140 3148 0 TEA—duty 34d, British, 

ME 63.0t euendcddens 136 0140 0 foreign, 4d per Ilb— 

Canadian ............+- 132 0136 O | Indian and Ceylon— s ds a 

ai iccccceesens 120 0 124 0 aa we 2.9 2 2 
Hams—lIrish ............ nom Broken Pekoe ..... «oe @ ES -3 3 

COBIAN 6 oc c60s.00000 126 0133 0 Orange Pekoe none. ae eS 

ee ee 120 0130 0 Broken Orange........ 1 14 4 at 
i —Irish eee 2 = . = ° Pekoe Souchong ..... « CH 13 

merican boxes.. 8 
Pork—per 8 lbs .......... 6 4 7 8 | TIMBER-ex. yd— £ sd 
Beef—Frozen ..per 8 lbs : a 5 6 Swetieh wes x &, Pt. Std... = : : 

aS 0 x ” . 
Cheese—cwt—Canadian. .106 0 108 0 Do BH op « BE SE 

New Zealand ......... 104 0108 0 Can’dn Spruce, Dis. ,,_ .. 1710 0 

Eng. Cheddars ........ 120 0140 0 Pitchpine ........ perload 9 0 0 

a ee 120 0140 9 Rio Deals.......... per std. 32 0 0 

TMI os onde cssneee' 80 0119 0 Teak........--.0++ r 20 0 0 
Eggs, per 120—English .. 20 0 21 0 Honduras Mahg. logs, c.ft. 011 6 

Mar cacunciccteass 18 6 19 6 ao Oats teat * : : : 

: / merican Oak Boards ,, 
E LOUR— 280 lbs— : Do Ash ” ” 060 

Eng. straights ex mil.. 47 0 O 0 English Oak Planks 070 
RICE—per cwt, c.i.f.— Do Ash - 6 OS 

Rangoon, No, 2........ 16000 - " 

Broken la .........++. 13 0 0 o | TOBACCO— 

ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

American............ 26/10/0 32/10/0 _ growths, 6/14 per Ib. 

FEEDER 6 .00000ccceece 28/10/0 0/0/0 | Virginia leaf— sdioaa 
SAGO —Pearl, per cwt.... 30 0 0 0 —— to fine...... = ; : ; ; 
SHELLAC—per cwt— sd sd Kentucky leaf— 

Orange, first marks....300 0 325 0 Common to fine........ 10 1 6 

Second, fair to fine....25C 0 295 0 Strips coccesccoccee 2 3 1 G 

TN OUGRES ...c6ccccccs 220 0 225 0 GE «cc caccecsatcce coco 8 SF 2G 
Garnet, Lac. AC .......- 225 0 230 0 Borneo and Sumatra .... 10 7 0 
Button—Pure .......... 255 0 260 0 Nyasaland ........ wwe & 6-3 @ 

Blocky (TN) .......... 205 0210 0 — cccccccccccece ee ; 6 46 

Rd ceseweewadadune 6 60 
SILK—per Ib— a 
China—Blue Elephant .. 18 9 0 0 | Ser eermens BS SE 

Canton ......cceeeceees ee a 

I nc ccsceeccesae< 10 0120 —— a =>. : > Ss ee 

Re reeled..........cee. 00 00 mparettes, Cuty Eas ve per i. 

WEEE os ccievievdcxosneee 28 0 30 0 | TURPENTINE, p.cwt.. 74 6 00 
Itulian—Raw, fr. Milan . 29 0 31 0 | woOL—per Ib— a 
SHELLS —M.-».-P., per cwt— English, Southdown, washed.. 25 

Manila, bold..........-- £6/0/0 10/0/0 “ Lincoln hog ,y .. 154 

Macassar ......eeeeee 7/13/1G 12/0/0 | Queensland, scd. super cmbg... 53 

Bydney ...ccscccccccece 5/0/0 11/12/6 | N.S.W. greasy, super oa «ac 

W. Australian .......... 7/O/0 12/12/6 | N.Z., grsv., half-bred, 50-56 .... 18 

Bombay ...ceesseeseeeee 2/9/0  8/5/0 © * Crossbred 4-44.... 14 
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ESSENTIALS.—Citronelle oil, Ceylon, spot, 2s 1d; shipment, 
ts 11d; Java, spot, 3s 7d; Star aniseed, spot, 3s 3d; ( innamon leaf 
oil, spot, 44d, shipment, 33d; Cassia, spot, 8s 6d per Ib. 

RUBBER irregular, while rather easier, though a fair business 
transpired Plantation standard sheet, spot, sold, 3s 5d to 3s 4d; 
September, 3s 43d to 3s 4d; October, 3s 2d to 3s 1d; January-March, 
2s od to 2s ofd, and 2s 8$d; January-December, 2s 54d per Ib 
Wild sorts dull. To New York, ribbed smoked sheet, afloat, sold, 
3s 3d; September, 3s 2d; October-December, 3s; January-June, 
zs 74d; January-December, 2s 5$d to 2s 5d, and July-December, 
2s 34d. c.i.f. terms. 

FRUIT (Dried).—Currants steady, with a moderate demand. Pyrgos 
quoted 30s to 31s; Amalia, 32s to 35s; Patras, 365 to 38s; Gulph, 
36s to 38s; Vostizza, 44s to 50s. Sultanas steady. Australian, 
68s to 86s; South African, 7os to 80s. Figs quiet. Naturals, in bags, 
quoted 27s to 29s. Dates spot demand quiet, but forward positions 
steady. First tide Hallowee, 19s 6d; second, 19s ; Siar first, 1458; 
second, 13s 3d, landed terms. Raisins: South African, 40s to 42s; 
Lexias, 40s to 45s. Evaporated fruits in moderate request. Cali- 
fornian apricots, standard new extra choice, 120s; fancy, 130s; 
Australian, 120s to 1303; Californian peaches, choice, 62s to 63s; 
extra choice, 65s to 65s; fancy, 70s. Plums: Oregon, new, size 
30/40, quoted 7:s to 72s; 40/50, at 52s to 53s; Californian, new, 
40/50, «8s to 60s; 50/to, 518 to 528; 70/80, 45s 6d to 463 6d. Pears, 
choice Californian, 90s; extra choice, 102s to 103s. Apple rings, 
Californian, extra choice, 67s 6d to 75s; Canadian, 62s 6d per cwt. 

CANNED GOODS.—Sardines generally quiet. Portuguese, } flats 
quoted 4s 3d; clubs, 5s; 12 czs, 7s 6d; 18 ozs, 12s per dozen tins. 
Salmon tends firmer on limited offerings. 4 Ib, flat reds, labelled, 
77s to 78s; tall, r lb, 54s 6d to 56s; 4 Ib, tall, pink, 27s to 28s 
Lobsters meet with good support at firm rates. Halves quoted 165s, 
and quarters up to Ioos. 

CANNED FRUITS in steady demand and market firm, especia'ly for 
apricots. Singapore pines quiet. 48-14's quoted 86s 6d to 87s 6d; 
cubes, 24's, 13s to 13s 6d; slices, 24-2's, 12s 6d to 133 6d. South 
African are moving off quietly on former terms. Californian pears, 
15s 6d to 17s; peaches, 12s 3d to 14s; cherries, 13s 6d to 14s; 
apricots, 10s 0 13s 6d; loganberries, 143 to 16s 6d_ fruit salad, 14's, 
12s 6d to 14s; 24’s, 21s 6d to 22s 6d; Australian pears, 24-24's, 10s 
to 16s 6d; Canadian, 14s to 14s 6d. 

CANNED MEATS —Corned beef in demand at previous rates, but a 
good demand continues for Danish lunch tongues. 

CONDENSED MILK.—Prices remain firm, both for full-cream 
sweetened an! machine-skimmed, with a hardening tendency 

HONEY.—New season’s New Zealand continues in demand, but 
other descriptions move off quietly. 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn: 
Ceylon, £25 to £39; Cochin, £30 to £50. Ceylon bristle {17 to 
£23; cinnamon leaf oil, 44d; citronella, Ceylon, 2s 1d; Java, 3s 7d. 

OILSEEDS.—Linsecd cpened easier, but steadier since, on a revival 
of buying interest. Calcutta to London, September-October, quoted 
{21 10s; bold Bombay, ditto, {22 15s. Plate to Hull, August- 
September, sold, {19 7s 6d; September-October, {19 103; January- 
February, £18 .7s 6d to {19. Rapeseed quiet. Tor.a to Continent, 
September-October, {22 2s 6d. Cotton-seed in steady demand 
Egyptian black, to Hull, new October, sold, {12 12s 6d; November- 
January, {12 10s; white, new October, £12 2s 6d; November- 












Jnsurance, 
LONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2. Premium Income 
exceeds £1,700,000. Funds exceed 25,000,000. 
Claims paid exceed 28,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. 


PROVIDE FOR OLD AGE. 


Old age and infirmity with their disability 
come all too soon. Provide capital for your 
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January, sold, {11 17s 6d to £ 115s; Bombay, September-October, 
£9 6s 3d; and new, December-January, £9 tos. Castorseed quiet. 
Bombay, Sep ember-Octo! er, £22 128 6d. Gingelly seed quiet. Chinese 
to Continent, August-September. £28 2s 6d; large bombay ditto, 
£26 ros. Ground-nuts dull. Coromandel machined, September- 
October, £25 108; Nigerian, August-September, £25 5s per ton. 
OILS.—Linseed irregular. Spot, net, naked, 40s 6d; September- 
December, 39s 9d; January-April, 39s 74d. Rape dull. Crude, spot, 
498 6d; refined, 52s 6d. Castor-oil quiet. Fi st pressure, spot, 
quoted 55s 6d; second pressure, 53s 6d; and pharmaceutical, 60s 6d 
percwt. Hull, with London, 2s per cwt extra. Cotten easier. Crude 
Egyptian, spot, 43; 61; Bombay, 403; common edible, 49s; deo 
dorised, 5ts. China-wood dull Hankow, spot (barr Is), 65s: 
August-September, 64s. Cocoanut steady. Ceylon, spot, 47s 6d; 
September-October, 45s 9d; Cochin, ditto, ordinary packages, 59s 9d. 
Soya quiet. Oriental, barrels, August-Sep*ember, 44s 6d ; bulk, 41s 3d 
Cod steady. English, spot, 34s to 35s. Ground-nuts quiet. English, 
crushed, naked, spot, 50s; deodorised, barrels, 57s 6d. Turpentine 


active and firmer. American, spot, 74s 6d; October-December, 
75861; January-April, 78s, Rosin firmer, and pale grades sparingly 
offered. American, grade B/D. 26; 6d; E, 27s; F/G, 27s 6d; 


WG, 308; WW, 32s 6dpercwt. French FG, nominal; WW, 28s 6d 
per cwt. Petroleum quiet. American, standard white, spot, 1s; 
and water white, 1s 1d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on September 2nd 
as follows: The tallow market was steady during the week, and prices 
showed an average advance of 6d to-day. The most noticeable im- 
provement was in the demand for inferior kinds. The stock in London 
on August 31st, as returned by the wharves, amounted to 12,20) 
packages, showing an increase during the month of 892 packages 
At auction to-day 965 casks tallow were offered, and 699 were sold 
Quotations are :—Australian mutton: Fine, 51s; good to fair, 50s 6d 
to 48s; dull to dark, 44s 3d to 41s od; hard, 51s. Australian beef : 
Fine, 50s 6d; good to fair, 47s 6d to 45s 6d; dull to dark, 43s to 
393 6d; sweet, 50s 6d. Present shipment from Australasia: Good 
mixed, 46s 6d. Present shipment from South America, 46s 6d. 
The market letter is dearer. Tallow, 1s; stuff, 6d. Town tallow, 
433 6d per cwt. Rough fat, per 8 lbs, 5d; melted stuff, 33s €d per 
cwt. Quotations are:—Town, 43s, net cash, naked, ex works. 
Country: Frail casks, 43s; home melted, shipping casks, net, fo b., 
good coloured, 46s 6d; fair to dull, 43s 6d to 42s 6d. Bone fat: 
white, none; pale, none; benzine, 40s; melted stuff, 39:, f.o.b. 





METROPOLITAN CATTLE.— Serv. 3. 


British Beasts, per stone of 8 ibs to sink the offal, Sheep, per stone. 








ed ed a e a 

Seasts- Devons.... .. 7 2to7 6 Beasts—Heavy Bulle .. se 

Shorthorne ........-- 6 10 72 Canadian .......... ee oa 
Norfolks .......... 7 0 7 2 Sheep—Downs (clipped) 9 4told 0 
Boottish ...eseseees a SE Susnanesesses sou 6 0 6 8 

PE s0sseee% eecccces 6 10 7 9 Crossbred ............ 

Fat Cows ............ ; BODO. ccccccccccces +0 — 

Lamb—Downs ........ 11 4 12 0 
CONDON POTATO MARKETS — Serv. 3. 

Per Cwt. Per Cwt. 
s a s a s d s d 
Lincoln —King Edwards 7 0 Din) te sc iscegessaeacans 5 OtoS5 6 
Sharpes Express ...... 5 O0to5 6 | Blackland—King Edwards 6 0 6 6 





BALAGHAT GOLD MINES, LIMITED. 





CAPITAL: £154,000 IN 95,400 TEN PER 
| CENT. PREFERENCE SHARES AND 
INA 


212,600 ORDINARY SHARES OF 1s, EACH 


At a Meeting of tie Directors held this 
day. 

It was resolved. 
‘* That the Preferential DIVIDEND for 






the year ending 3lst December, 1925, of 
ls. per share on the Preference Shares 
also an Interim Dividend for the sam: 


period of 3d. per share on both Preferenc: 
and Ordinary Shares be, and the same 
are hereby declared, PAYABLE on _ the 
23rd September, 1925, to the holders of 





old age by an Endowment Assurance. D. H. Macgrecor. such shares registered in the books of the 
— Company to-day.’’ 

| | BUREAUX FOR BUSINESS RESEARCH | IN ‘*That Income Tax be deducted from 

THE PRUDENTIAL ASSURANCE C0.,LTD., ee eer se. the above distributions at the rate of 2s 


142, HOLBORN BARS, E.C.1. 
S of Insurance Business Transacted. 


REFUGE 
ASSURANCE ComMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


TRADE. 





A STUDY OF LONDON’S RETAIL MEAT 
By W. R. 


Price Six Shillings net. 


MESSRS. MACMILLAN & CO. LTD.) ——""""- 


St. Martin’s Street, London, W.C.2. | 





| in the £ (including relief in respect of 
Dominion Tax).’’ 
Dunlop. By Order of the Board, 
W. L. BAYLEY, Secretary. 
6, Queen street place, London, E.C.4. 
| 2nd September, 1925. 


Third Impression with additional Chapter and Statistics. 














Applications for Fellowship to the Secretary, | a alicaniannininidinns 
| Royal Economic Society, %, Adelphi Terrace, 
(Poe the year ending December Sist, 1924). Senden. W.C.2. Annual Subscription, £1 1s. Lite AN INTRODUCTION TO THE 
Annual Income Exceeds £7,900,000 Composition, £19 10s. 
i 
Assets Exceed  -  £29,000,000 STUDY OF PRICES 
Claims Paid Exceed £43,000,000 : : : 
a a rem THE COMMERCIAL CABLE with special reference to the History of the 
a ean age COMPANY Nineteenth Century. 
re | — ceuy | By WALTER T. LAYTON, MLA. 7/6 nel 
al F STERLING 1% 500-YEAR DEBENTURE diated 
The City of Calgary announces that the STOCK, . ; ei 
COUPONS falling due 1st October, 1925, on The Practical Engineer :—" This book should be 
the above-mentioned Debentures may be Baring Brothers & Co., Limited, give notice valuable to the student of monetary values and 
PRESENTED on and after the 14th Septem- | that the TRANSFER BOOKS. will | be prices, especially of the nineteenth century.” 
ber, 1925, between the hours of 10 and 2 | CLOSED from the 21st to the 30th instant, | T’he Economic Review :—"* His excellent and clear 
o’clock (Saturdays excepted), at the Bank | both days inclusive, for the preparation of little book ought to be in the hands of every 
of Montreal, 47 Threadneedle street, E.C.2; the Warrants for the Interest due 1st student of social conditions.” 


three clear days required fop> examination. 
ee may be obtained on application at the 
ank. 


October, 1925. 
8 Bishopsgate, E.C.2. 
Ist September, 1925. 





MACMILLAN & Co., Ltd., London, W.C.2 
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fit Dunlop and be satistied 


We put Made in England’on 


JP TYRES 


for your protection 


DUNLOP RUBBER CO. LTD., BIRMINGHAM. 








BRANCHES THROUGHOUT THE WORLD. 
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Banks, &e. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
~~ 2 
' 


JAMES KELL, 


Governer. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every description 

transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

5,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1924. 
Savings Bank Balances... .. £ 40,948,614 
General Bank Balances ... oo 32,341,031 
Note Issue Department .._ ... 66,890,226 
Other Items ~~ . ~~ 4.941,488 


& 135.121.359 
———————— 


Lendon Office: 36-41, NEW BROAD ST., E.O. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australis House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL es wee we | $50,000,000 
ISSUED AND — Pam UP... = we 
| STERLING a. ae 
RESERVE FUNDS | Siiver tae $26,500,000 
Brexeve LiaBILITY oF PROPRIETORS... $20,000,000 
Head Office—Hona Kona. 
COURT OF DIRECTORS : 





. > A — Chairman. 
> we HITE, puty-Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL. 

HOLYOAK. 

CHIEF MANAGER : 


A. H. BARLOW. 

BRANCHES aND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yloilo, Yokohama. 

COMMITTEE IN LONDON: 

Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G. 

David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
8, GRACECHURCH STREET, LONDON, 










£.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—29, Threadneedle-street, E.C.2. 

















Paid-up Capital ...... -»-. 6,000,000 
Reserve Fund ......... - 4,150,000 
Reserve Liability of Proprietors _ 6,000,000 

6,150,000 


£1 

Aggregate Assets to SOth Sept., 1924, 
£74,048,578 8 4 

The London Office issues drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
Periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


Business. 
J. 8. CAMPBELL, Manager. 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital - - £6,154,988 


Capital Subscribed and paid up £ 6,154,988 
Four per cent. Guaranteed Stock ici si ai — ai £ 529,988 | 
‘*A’’ Preference Shares issued to New Zealand Government ... 500,000 
‘*B’’ Preference Shares Do. 1,375,000 
Ordinary Shares cee ne ae 3,750,000 





£ 6,154,988 


Reserve Fund and Undivided Profits 3,088,299 


£ 9,243,287 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 












THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 


Uncalled, £3,900,000. | 
RESERVE FUND - £1,300,000. 


HEAD OFFICEK—Ebprnpureau. 1] 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 
THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager. 
Branches in all the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE BANK OF AUSTRALASIA | | THE DORPAT BANK | 











(Incorporated by Roya! Charter, 1835). 
Mead Office: 4 THREADNEEDLE §ST., E.C.2 
West End Office: 17 Northumberland Av., W.C.2 





Paid-up Capital .. .. «- &4,000,000 
Reserve i ee 23,700,000 DORPAT AND REVAL. 
Reserve ability roprietors 
Under the Charter ... ... .. 4,000,000 ESTHONIA 


Letters of Credit and Drafts are issued and 
banking business of every description is trans 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonia 
and Russia. 

Special Transfer Service to Russia. 


London Agents: 





(CREDIT SUISSE 


Established 1856. 
Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 





33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 








Basle, Berne, Frauenfeld, Geneva, 
Kreuzlingen, Lausanne, Lugano, 
Neuchatel, St. Gall. 
General Banking Business. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Glaris, 
Lucerue, 7 = 


The 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 


OU 















Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
A. BUTTERWORTH, Acting-Manager. 


= receives Deposits of £50 and upwards for one 
or two years at 43 per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 
ARTHUR WILLIS, Manager. 


SHU TEND UO NUD UNUOV AED AUUDAACTI AOU TTUUT ELUTE ETO UUOUO ED ATEOQUTTIENEIT AEM TVTIDNTIAT LTT NDIA 


TOOL CLL 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834, Incorporated in New South Wales. 
Capital Paid-up ... -.- £3,500,000 0 O 
Reserve Fund . £2,830,000 0 0O 
Reserve Capital «5 £3,500,000 0 0O 


Head Office :—-_SYDNEY : 343, George Street. 


Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills on Australasia negotiated 
or collected. Remittances Cabled. 

London Office: 18, Birchin Lane. Lombard street. E.C. 





BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


Dollars. 

Paid-up Capital 100,000,000 

Reserve Fund ee ae 58,000,000 

Reserve Liability of Shareholders 100,000,000 

Reserve Fund in Gold of 18d. 

= £1,000,000 sd ae 13,333,333 

Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class 

of Banking Business with Chile. Current 

accounts also opened and deposits received. 



















——— errr eo ee” ~ 








OF NEW ZEALAND LIMITED Reserve Liability of Shareholders 875,000 Capital ... Rs. 2,000,000 
= ’ e |=. £2,530,000 
3} Heap Orrice—8 MOORGATE, E.0.2. = : Paamy Cane ... ns 
= AUTHORISED CaPrTaL £6,000,000.. = | Head Office: ADELAIDE, SOUTH AUSTRALIA. Undivided Profits 1,852,614 
SI Susscamep CaPiraL £4,500'000 = | Sydney Office: 105, PITT’ STREET. 
=| Paw uP CaPITAL -.. £1,500,000 = | Melbourne Office: 267, COLLINS STREET. London Agents—Luoyps BANK Ltp., 20, King | 
| —- Funp = ae £1,480,000 = | Perth (W.A.) Office : rg By , " William street, E.C.4. —, 
| NCALLED CAPITAL ... ... £3,000,000 = oe ; Seen: Paris Agents—LLoypDs and NATIONAL PROVIN 
E The National Bank of New Zealand, Limitea, =| Bills on Australasia purchased or collected. CIAL Fore1GN Bank Lt. 


Agents in India—NaTIONAL BANK OF INDIA 


sTD. 

Agents in South Africa and New York—THE 
STANDARD BAND oF SoutH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

Telegraphic Address, “E G@ 0O.” 








WEST HAM MUNICIPAL COLLEGE, 


Romford Road, E.15. 
SESSION, 1925-26. 


SCHOOL OF COMMERCE. 

Day and Evening Courses in preparation for 
Commercial and Secretarial careers, and external 
B.Comm. degree of London University. 

A three years’ Day Course is open to students of 
either sex above the ege of 16. 

Prospectns containing full particulars and those of 
other courses to be obtained from the Principal. 








London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C.2 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—-Saturday, Sept. 5, 


1925—N4787. 
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and Branches. | 


|| 
The British Overseas Bank, Limited, | 


_—— Capital ae ae aoe (Incorporated by Royal Charter and continued 
aSli-enp GMBUG onccsccecssscnsecssecsscsnceed £875,000 under Local Authority.) 
Reserve Fund  cescssccsssssscsssessesssesessece 780,000 ESTABLISHED 1838, 1 

£1,655,000 - 


—_ 





































